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Rcgardlcft  of 
the  Amount 

WHETHER  the 
amount  to  be  in> 
rested  is  large  or 
small,  clients  of  this 
firm  are  assured  of 
careful  and  courteous 
attention  to  their 
requirements. 

A  complete  investment  ser¬ 
vice  is  available  at  any  of 
our  Branches 
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!  j  At  the  Lookout  | 

MARKET  REACTION 
DOES  NOT  DECIDE 
:  BUSINESS  TREND 

;  Such  Speculative  Cenrectioiu  are 
Normal  in  Periods  of 
Advance 

WARNING  SIGNALS 

I  Overspeculation,  High  Taxation, ; 
Labor  Troubles,  Inflation  Etc*,  j 
Will  Affect  Extent  and  Dura- 1 
tion  of  Better  Times 

j  '■p  HE  cource  of  business  does  not  i 
I  ^  run  smooth.  Charts  ^vhlch  re-  ; 
j  cord  economic  developments  arc 
I  proof  of  this.  Even  in  a  period  of , 

I  recovery,  such  as  that  nov/  being  ca-  | 

;  perlenced,  when  the  general  trend  j 
I  is  upward  and  the  proapecis  are , 
that  it  will  continue  so  for  the  early  ^ 
future  at  least,  there  invariably  are  ; 
recessions  and  set-backs  of  a  cor-  j 
rectlve  nature.  The  latter  usually  re- ' 


Dominion  Textile 

Workers  Get  Bonus 

This  week's  7.000  pay  en¬ 
velopes  of  Dominion  Textile 
Co.,  Ltd.,  employees  contain, 
in  addition  to  their  regular 
fortnightly  wages,  which  aver- 

.TS'eS  S;  Outside  Orpnizer,  Turning  Hon.  0.h.w.  to  the  Northern :  A"  j 

total  wages  earned  by  each  Mines  —  oteci  and  Uther  Industries  oaid  9„.i  u»if  I 

to  b.  Emh«c.d  m  PI.«.  srrnrr.,!.V^^  lo..,  I 

this  year.  Well  in  excess  of  “  - - - -  |  ADDITIONS  AND  TARIFF 

onc-quartcr  of  a  million  dol-  CANADIAN  STRIKES ‘GOOD  POLITICS’ FOR  LEWIS?,  ,  .  ,  p  “  .t  ^  . 

lars  will  be  distributed  in  tills  ,  _ _  _ _  !  Inadequate  Protection  Operates 

in* 'itf  mnir”Mn”ouJhout*‘i'he  i .  activities  of  the  Uwis  C.I.O.  “sit-dovm”  strike  organ- j  : 

Province  of  Quebec.  iization  in  Canada  are  causing  a  great  deal  of  apprehension  in  ’  rroauenon  cjnoar- . 

-  i industrial  circles  throughout  the  country.  This  feeling  will  be  Jcrap  c.xport5^  i 

CUAU/fMirARI  UAn  i  relieved  only  partially  by  settlement  of  the  trouble  at  Oshawa,i  The  extent  to  which  the  reiafive  i 

utln  TTsllluAn  llAl/  I'vhere  the  tactics  employed  have  indicated  that  other  considcra- ;  expansion  in  Canadi.m  steel  produr-  j 

.<1  >  tioiis  have  been  at  stake  than  an  adjustment  of  wage.s  and  1  j^^sed  behind  ih^t  in  other . 

BIG  PROFIT  GAIN  i  "“'■■'‘"K  “ydUions  ^  the  General  Motors  Company  of ;  i”  ^ 

I  Canada  and  its  employees.  There  have  been  definite  reports  of  extensions,  and  the  rci.ition  of  the  , 
CAD  1  rti  ftflApTCP *-0  organize  the  workers  in  the  Northem  mines,  while,  steel  tariff  schedules  to  both  vtcre! 
rUA  Jcl  yUnAl  LA 'steel  and  some  other  industries  have  been  mentioned  as  field.s  '''^cussed  by  Ross  h.  .McMartin.  pres- [ 

-  'in  which  C.I.O.  organizers  are  at  work.  llcad.s  of  the  larger ' ^  ®  '  i 

Net  EanungK  After  Deprecia- ,  mines  have  definitely  indicated  that  in  the  event  of  a  strike  oUpany  ti^rs  ^v4ek!^* 
tion  Up  at  39.9  Cents  From  ithey  w'ill  close  down  operations,  and  the  effect  of  the  automo-  ed  doubt.s  as  to  the  desirability  of  i 

24.4  Cents  in  1936  ibile  strike  on  subsidiary  industries  has  been  such  as  to  indicate  ^  export  selling  of  scrap  steel  and  sug- 1 


Industry  Is  Apprehensive 
C.I.O.  Strike  Movement 


STEEL  OF  CANADA 
PLANTS  CONTINUE 


Will  Become  Extended!  AT  CAPACITY  RATE 


Bonds 

Stocks 


SHAWINICAN  HAD 
BIG  PROFIT  GAIN 


Lines  of  Production — Embar- : 
go  on  Scrap  Exports? 

The  extent  to  which  the  relative  1 


MILNER.  ROSS  &  CO. 

TFc  Stoci(  Exc/i4ngc 


NEW  PROJECTS  IN 
PULP,  PAPER  FIELD 
REFLECT  RECOVERY 


Lake  Sulphite  Pulp 
Company  Limited 

No  Par  Value  Common 
Shares 

We  maintain  a  market  for 
these  shares  and  will  be 
glad  to  supply  complete 
information  upon  request. 

I 
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WEiR&Ga 
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78 1  SU  James  St.  Mootresl  ! 
Telephone:  Harbour  Si76 
Teronte  Ottawa  LoaSaa  Haaditaa 

FURTHER  RAINS 
ON  THE  PRAIRIES 

Wide  Areas  Benefit  But  South-! 
ern  Saskatchewan  Still  | 
Generally  Dry  | 

Late  advice*  from  the  West  indicate 
mid-week  rain*  over  wide  area*  from 
Manitoba  to  the  Rocldea.  However, 
the  dry  area  of  Southern  Saakatebewan 
in  particul.ir  it  still  in  need  of  cenerou* 
rains  to  iiiturr  a  break  in  the  lonf 
series  of  crop  failures.  I 


perlenced,  wnen  we  general  enu  ^  Up  at  39.9  Cents  From  ithey  W'ill  close  down  operations,  and  the  effect  of  the  automo-  ed  doubt.«  ns  <0  the  dfsirabillty  of  r’"  •  IWJLvlO  111 

is  upward  and  the  proapecis  a.c,  24.4  Cents  in  1936  bile  strike  on  subsidiary  industries  has  been  such  as  to  indicate  '  export  selling  of  scrap  strei  and  sug- 1  nill  n  nAflFD  PlPf 

that  It  will  continue  so  for  the  early  I  _3 - - —  the  grave  consequences  to  industrj' gencrallv  if  other  big  plants  1  towMirds  the  conserva- j  rllP|<|f  rlrl  11 

future  at  least,  there  invariably  are  ,  GROSS  SHARPLY  HIGHER  should  be  tied  up.  ;  lion  of  scrap  a.s  an  crscntial  raw  j  ■  ni  Ult  A  lUlJl/ 

recessions  and  set-backs  of  .a  cor- j  -  There  are  several  angles  to  this  Canadian  campaign  of  Lewis  and :  „  x.  RFFf  FPT  RFf'ftVFRY 

recUve  nature.  The  latter  usually  ro- :  Net  earnings  of  Shawlnlgan  Water  ,  his  organization  to  be  tnken  Into  conslderatum.  It  has  alreadv  been'.  Capacity  operation."?  in  the  most  j  llLll  1  lILvU  T  Jull  1 

fleets  reactions  to  over-optimism  i  *  P-'twer  Co.  for  the  fir.st  quarter  I  pointed  out  tlmt  the  strike  at  Osiiawa,  apart  from  continuing  the  fight  i of  Production  have;  _ 

nnd  „nfr.rp«APn  unfavorable  devcloD-  !  showed  an  Improvement  of ,  with  general  Motors  following  the  settlement  in  the  rniied  Slates,  could  '  qu.arter.  Mr.  ,  .  Established  or  Br¬ 
and  unforeseen  unfavorable  d  p  .  cent— after  making  al- |  bo  regarded  as  a  gesture  to  discourage  the  Chrysler  Compajiy  and  other;  ^’'^•'’■‘rnn  .said,  and  unfilled  orders; 

ments  In  the  case  of  the  more  spec- 1  lowanco  for  proportion  of  regular  j  American  Industries  from  cstablishiiig  plants  In  Canada  to  esrape  C  1.0.  i  company  .s  books  ensure  that  i  openea  in  t-mtano,  i^ebec 

ulatlve  commodity  prices  and  their  j  depreciation  write-off— as  compared  |  domination.  In  fact,  there  are  .‘^everal  reasons  whv  strikes  in  Canada  as  a  i  <^ondition.-,  will  ho  mainiaiiied  and  N.B. 

effect  on  the  markets  for  the  sccurl- ! '^1*^  corresponding  3  months  of  demonstration  of  C.I.O.  strength  would  fit  in  with  the  Lewis  campaign:^®”  ‘’’®  «<'foud  half  of  the  - 

♦  Af  nrrwiiirln-  and  manufacturing  ^  according  to  the  official  csti-  which  is  regarded  as  being  aimed  at  political  power.  |  current  year.  In  bis  address  to  the  1  BIG  MILL  FOR  SOO 

ties  of  producing  and  man^^turing  ,  - - - .  .shareholders  at  the  annual  meeting  , - ^ 

companies  directly  concerned.  Tor ,  pany  tills  week.  Indicated  earnings  discourage  the  opening  of  Amerl- !  1 1  I  MArillMCC  I  ‘i' If’' .•  ,  I  further  evidences  of  the  widely 

this,  public  participation  in  specula-  I  applicable  to  the  capital  stock  for  can  planus  on  this  side  of  the  bor-' ALL  MALnlHLO  i  improved  conditions  in  the  pulp  and 

tion  is  largely  responsible,  not  only  the  quarter  were  equivalent  to  u9.9  der,  but,  as  in  the  case  of  tho  Can-  i  '  I  ^  us  nsrfulne-"s  I  industry  in  Canada  were  pro- 

bccause  of  easily  Influenced  sent!-  ^  compares  with  j  adi.in  and  export  business  of  Gon- ,  RATHIIPCT  ADI?  '  ar  01^0^1™  n  ”'®  ''•®®‘‘ 

K  ♦  hsAAiisA  n  sham  iinex-  Cents  a  share  earned,  on  the  1  eral  .Motors,  they  would  Increase  in- !  DnlllUlldl  AtlL  nouucemciits  from  Quebec  of  tho 

ment,  but  because  a  sharp  unex  |  g^mc  basis,  for  Uie  initial  quarter  of  dustrial  activities  in  the  United'  ronord  ^  ^ 

pected  downward  movement  brings  I  last  year,  j  States.  Thus,  the  C.I.O.,  while  still  ,  IM  ADCD  ATI  AM  i  f”*’!’  ndll  at  Chandler  and  from 


opened  in  Ontario,  Quebec 
and  N.B. 

BIG  MILiTtoR  SOO 


.Mr.  .tlc.Martin  said  in  part:  1  1,-,. 

‘  The  world's  .Steel  production  for  '  1  ®' >d®nccs  of  the  widely 

1936  indicates  the  pcrsU-tenl  growth  ,  XTindn.Trfirr.l?.ri^ 
in  its  usefulness  as  satisfying  a  wide  i  vi.llrt  dnrini*  'iii  n  ' 


pected  downward  movement  brings  last  year, 
in  its  wake  imperative  selling  by  For  the 
margin  traders. 


Change  In  Business  j  sh^'e.  if  the  ralio  ot  expansion  on  :  prosperity  was  not  being  interfered  ^ 

Tiwnd  Not  Exnected  ;  earnings  shown  during  the  first  3  I  with.  The  proposal  to  call  a  strike 

I  months  of  the  >car  is  maintained  in  tiie  stales  in  sjTnpatby  with  the' 

Thus,  the  recent  declines  in  world  during  the  second  quarter,  not  earn-  Oshawa  strikers  did  not  meet  with  ! 

commodity  markets,  aggravated  in  equivalent  to  approximately  85  c.l.O.  approval.  The  tying  np  of! 

nf  iho  mnro  sneculative  sc-  ^  share  should  bo  reported  for  Canadian  plants  by  strikes  and  the  i 

,  the  first  half  of  ihls  year.  In  this  indirect  effect  on  the  production  of  I 

curlUes,  does  not  necessarily  mean  a  I  event  full  dividend  requiroments  for  other  concerns  would  tend  to' in- , 

change  in  the  upward  business  |  the  year  would  be  more  than  cov-  crease  Canada's  imports  from  tho  | 


same  basis,  for  Uie  initial  quarter  of  dustrial  activities  in  the  United'  reopening  of  the  sulphite 

last  year,  j  States.  Thus,  the  C.I.O.,  while  still  ,  fM  APFD  ATf  AM  '  n?her^nm.c?rHi  Chandler  and  from 

For  the  first  half  of  1936  .Shawln- 1  showing  its  strength,  would  avoid  111  Vl  LlinllUIl  countries.  mporm ,  ^f  completion  of 

Igan  had  indicated  net  earnings  on  I  the  disapproval  of  American  public  _ _  I  negotiations  for  the  establishment  of 

its  capital  stock  equal  to  53.7  cents  ;  opinion  pointing  out  that  American  nf  N^unnnni  R«aiim  'nn.i  ihn  nrr«rn, production  :  a  new  sulphate  pulp  mill  in  tho  .\1- 

a  share.  If  the  ralio  ot  expansion  on  i  nmsnpritv  nnt  in.prrsrz.ri  !  rrodwhoil  of  INewspnilt  Resum- ;  and  the  prc.scnt  situation  confirms  ,  -oma  district 


ed  This  Month  After  5-Year 
Shut'Down 

BRIGHT  OUTLOOK  SEEN 


the  desirability,  if  not  the  need,  of! 


.goina  district. 

These  developments  follow  closely 


;a  greater  degree  of  self-sufficiency  |  upon  a  slock  offering  by  the  Lake 
.from  tJic  standpoint  of  national  pol- 1  sulphUo  Co.  Ltd.,  which  Is  now 


BRIGHT  OUTLOOK  SEEN  m  *  *1101  !  Folng  aliead  with  the  establishment 

I  w  MLWPi.  StutLn  jfiK  riant  AddJUoa  ;  „f  a  200-ton  bleached  sulphite  mill 

411  nroduclna  units  of  Bathurst  report  refers  to  certain  I  at  Nipigon,  Ontario.  Tentatlvoncgo- 

Power  &  Paner^Co  Ltd  are^nmrin  rrospectivo  changes  in  plant  facili- 1  tiatlons  have  been  underway  for 
r^r  ^  f  fi  ,1  ♦  I  i  ^‘®«  Tho  44  ’  blooming  mill,  soak-  some  time  now  looking  towards  tho 


coange  in  me  upwaiu  mo  «..uiu  ..o  luiiic  man  ou.-  cfcaso  Canadas  imports  rroni  mo  tion  with  ilm  newsnrint  ma- i  ,  m...,  ■ -.-.nv  uu.>  muaiuK  mwaras  uro 

trend  in  fact  the  outlook  Is  to  the  I  ered  by  eJtnlug.i  for  tho  first  6  united  States.  And  the  disapproval  ! ‘h  ue  working  on  a  capacity  b^is  ^ combined  :  rcotmnmg  of  tho  Chicoutimi  mill  ot 
lltr^rv  ButTLs  scrvo  as  a  ot  the  Canadian  public  would  have  “s  tonTa  ^P®”  dearth  fur- •  Quebec  Pulp  &  Paper  Co.,  either  by 

contrary.  But  it  do  j  Quarterly  figures  published  by  the  1  no  effect  on  the  political  popularity  !  sident^”.?/^  fhe^comoanv  told°  sharL  i  which  construction  was ;  the  company  itself  or,  more  likely. 


warning  that  the  recovery  has  now ,  company  show  gross  revenue  for  the  I  of  Mr.  Lewis  in  his  own  couuti  y. 


reached  a  stage  when  dangers  are  first  3  months  of  this  year  up  at 


sident  of  the  company  told  share¬ 
holders  at  the  annual  meeting  held 


-  _  J..  .  f5r7'T.ioo  rv-i.h  I  Evidently  It  has  been  a  tA'ali^ation  ,  on  Thursday  of  this  week.  The  rate  ;  i,,^„ 

to  bo  anticipated.  Commodity  prices  |  >  •  -  •  *?  .  these  aspects  of  the  sitf.atlou  and  |  of  consumption  lu  the  industry, 

have  been  rising  very  rapidly;  costs  ^  I  the  monace  to  industry  and  con- i  said,  is  now  well  above  the  pre- 


I  of  manufacture  are  being  incrcasca 
by  the  general  upward  advances. 
Material  Inventories  are  being  ex¬ 
hausted,  meaning  reduced  profits  on  j 


y  rapiQiy;  cosis  ,  ^  *386,246.  .After  deductions''®®  mc«iace  to  inaustry  ana  con-  i-am.  is  now  wcii  aooie  luc  pre-ne- ,  one  occasion,  namely,  that  im- 1  near  Quebec, 

being  increased  I  jqj.  operating  and  maintenance  ex- I  P’pspcnty  on  this  side  nf  the  ;  prcssiou  level  and  prices  aro  moving  ;  po^tant  changes  in  .steel  equipment  fnianced  recct 


border  which  has  been  rospoiibihle  i  up  towards  normal. 

for  the  determined  stand  taken  by ;  '  Certain  operations  which  were 


was  higher  by  $322,959  at  $2,114,496, 


mpany  loia  snare- 1  jjj  uccemboi,  will  involve  by  some  other  Interests.  It  Is  also 

unuai  meeting  ncia  ;  j^^twoen  four  and  five  million  dol- ;  understood  that  Abitlb!  Power  and 
nis  week,  t  tie  rate  j  These  expenditures  confirm'  Paper  Co.  plans  an  early  resumption 

in  me  inaustry.  no  what  T  have  referred  to  on  more !  ot  operations  at  Its  Sto  Anno  mill 
I  above  me  pre-ne- 1  occasion,  namely,  that  im- 1  ucar  Quebec.  Donnacona  Paper 

d  prices  aro  moving  ;  changes  in  .steel  equipment  !  fhianced  recently  for  mill  extensions 

'fi  -v  u  j  require  Ihe  maintenauee  of  n  strong  .  «‘ud  Buiiiurst  Power  &  Paper  lias 

*  lo-fc VV  m*^*^*^ ' po.Mtion  and  also  that  the!«'-o  been  engaged  In  additions  and 
g  l"3b.  Mr.  vVcJdon  j  annual  provision  for  dcpreeiatlou  I  'mprovcnients  to  Its  mill, 
ontributing  luateri- |  substantia!  if  plant  facili-'  Advices  from  .New  Brunswick  Indi- 


COJ  for  the  Ist  three  months  of  tliis  nien  by  the  company. 


Winnipeg  Bureau  The  Financial  Time*  pecteo,  even  lllOUgll  uiu  causes  aiav 
IVinnipeg. — Conditioning  the  land  be  new  and  different.  As  a  matter 
lor  the  spring  seeding  operations,  p*  experience,  it  is  Indicated  that 


likely  to  be  increased  rather  than  rc- 1  year,  an  improvement  of  $335,368 
duccd.  All  these  things  mean  added  1  (Continued  on  Page  6) 

problems  for  business  and  tonsti- , 

tute  a  drag  on  the  recovery  which  M AV  TFIT  niVinFND 

threatens  its  extent  and  duration,  j  A  l/U  1  I/I  I II/LIII/ 

Itowever,  the  business  charts  record  !  AM  M«PAI  f 

such  reactions  as  that  now  being  ex-  '  Ull  iilL'vVLL  tJ  1 U v»  1 

perlenced  as  developments  to  be  ex- ;  -  1 

pected,  ev  en  though  the  causes  may  President  Tells  Shareholders  Re- 


Thc  fight  for  supremacy  as  be¬ 
tween  tile  lyewl.s  oreanlzatioD  and 


I  of  this  machine  is  steadily  mcicas- j  products,  if  fully  engaged,  |  boxes  and  other  paper  jinvliicls  at 


The  newsprint  machine  which  has 


rain  and  wet  snow  covered  the  east¬ 
ern  prairies  last  week,  immeasur-  | 
ably  improving  thro  crop  outlook  in  j 
I  his  territory.  Seeding,  consequent-' 
h ,  is  now  under  way  with  much  bet-  i 
ter  prospects,  particularly  In  Mani-  j 
roba.  which  benefitted  most  from; 
the  moisture.  I 

Despite  the  dryncs.s  of  the  sub- 1 
soil  the  outlook  is  good  in  Manito-  j 
bn  The.  recent  rains  were  absorb-  • 


the  period  of  better  times  Is  extended 
rather  than  shortened  thereby., 
(Continued  on  Page  C) 


..  a  ..  ''’®  American  Federation  ot  T.abor '  a  capacity  of  78  tons  per  day  went 

MAV  I  llX  AivIAhMA  also  has  an  important  bearing  on  the  !  iuto  operation  on  Monday,  April  19th. 

IfJ/ll  \/UI  lllllDCllD  situation  in  Canada.  Generally  and  your  company  is  now  inanufae- 
_  __  m  niwtrxjtwr  international  unions  under  luring  and  shipping  newsprint,  the 

AM  in/*l  Al  I  SlAl  IT  K*'®®"  leadership  have  been  success-  first  In  over  five  years.  With  thus. 

Ull  ITJuvUliL  uIUvAiLiI  iti  tlieir  relation  with  Canadian  tlie  company  is  now  operating  all 

_  employees.  This  has  been  due  main- 1  of  its  producing  units  and  is  steadily 

tIiIo  'y  bi  the  fact  that  Canadi.an  |  finding  a  market  for  Us  product.^. 

President  1  ^Is  5hai el^Ideirs  Re-  hranches  have  enjoyed  local  auto- ;  M’itli  the  manuraeture  of  box  boards, 
duction  in  Common  Distribu-  nomy  to  a  large  extent.  It  is  to  the  j  kraft  liner  board,  newsprint  and  sul- 

tion  May  be  Necessary  direct  domination  of  Che  C.I.O.  that '  phite  pulp,  the  company’s  prodiic- 

_ _  principal  objection  is  being  taken  In  [  tion  is  well  diver.sitied. 

In  presenting  tho  report  of  tlie  fogari!  to  tho  new  movemont.  It  had  :  Generally,  conditions  In  tho  p;ipcr 

company  for  tlie  19'J6  fiscal  year  at  been  evident  Ih.nt,  as  indicated  by  the  I  Industry  arc  luiprovlng:  con.-^umption  I 

the  annual  meotiug  of  McCoil  J-roii-  (Continued  on  I’ago  4.)  '  (Continued  ou  page  16.) 


In  presentins 


tv^nimut'U  ou  x-ase  o,  ,  .^,cCoil  Froil- 

J  tcnac  on  Co.  Ltd.,  held  on  'I'liursday 
Calinnar  Gold  AlflV  >  ot  this  week,  Jolm  Irwiu,  president. 

^  I  Stated  that  operating  results  for  tho 

sOy  UtVldCttu  iSOOtt  year  had  been  such  that  It  ni.ay  be 

_  I  nece.ssary  to  reduce  the  dividend  on 

Toronto  Bureau  Tho  Financial  Time*  j  the  Common  shares.  Surplus  was  de- 
Toronto.  —  The  annual  statement  i  by  the  _s’Jiu  of  $229.3i9  In 


rd  quickly  hy  tho  land  with  no  run-  j  Oimnar  Gold  Mine"?  Ltd.,  to  bo '  render  to  pay  the  80  cents  a  share 
off.  with  tho  result  that  this  pro- ;  jj,_  jtje  immediate  future,  will  I  dividend  last  year. 


Drop  in  Mining  Market  Seen  as 

Overdue  Corrective  Movement 

Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Sliai  f  s  of  Canadian  I  afternoon  which  continued  on  AVed- 
gold  mliiiag  companies  were  thrown  I  uesd.iy. 

on  the  bargain  counter  on  Tuesday  I  Bi-liiud  the  break  in  the  gold 


'  (Continued  on  page  4)  1  ’'**  estimated  cot.t  of  $.1611  Oiiu.  Balli- 

: _ _ _  j  urt  al.io  resumed  operations  at  i!;-, 

NATIONAL  GROCERS  ! 

mm  o  plUTIS  fOF  rOOTi  nlng  »»f  \h0 

kADMiMr'C  I?YDAMA  •”'’P  mill;  ih,>  negotcih.m. 

C/lAlllllUJ  CArnAU  re-opening  of  Qn-bcc  I’ulp’.-;  Chi- 

_  ;  eo;iiiuii  mill,  and  the  proiiosed  re- 

r  .•  •  n  1  .  a*  t  '  ''••mptio'i  of  o))i'r.ition,s  bv  Abiiibi  .it 

Forthcoming  Report  to  Make  |  st.  ..\nn.-  are  m  hue  w,,h  tae  poiu- 
Better  Showing — Another  of  the  Uuples.sis  governmeu'  ui  Que- 

Payment  on  Arrears?  beo  of  refusing  penuisMon  lor  the 

- -  estahlis’inieiit  of  urw  mills  in  the 

Toronto  Bur.-au  The  Financial  Tlinci  ,  ITOvijire  UTi'ii  existing  mills  that 
Torrmto.  —  National  Grocers  <  0  I been  elosed  down  for  some 
will,  it  i.s  expected,  make  another  . '!"‘®  The  bi-'  Cotuoau 

paymeut  on  .ittcouiit  of  prefon  ed  di- ,  cl'ipmcnl  of  the  Ontario  I’a- 

\  idend  arrears,  probably  of  tliOiiame  {'*  '  *  •'•uthorized  hy  the 

amount.  $3..)0  a  share,  .nnd  ini  the  1  '  g'" ''rnincnt  .it  Quebec  timl 

same  date,  Jiinu  1.  a.s  the,  paynuent  -larted  thereon  before  the  lat- 

m.vdo  last  vear  '®'’  "■®"'  ''>1 


same  date,  June  1.  as  the,  paynuent 
made  last  year. 

There  ha-s  been  u'V  new  develop¬ 
ment  with  respeet  to  complete  .set¬ 
tlement  of  preferred  arrears  by  Is¬ 
sue  of  additional  common  stock  and 
such  an  arrtmgemcnt  i.s  not  in  con¬ 
templation  at  present. 

'I'he  annual  statement  will  be  Is- 
.siied  around  the  middle  of  M:iv  and 
apjH'ar.s  likely  to  show  a  hislior  net 


Vince  can  now  get  along  without  ad- :  earnings  of  approximately  7!  Prospects  for  the  current  year,  Mr.  bargain  counter  on  Tuesday  Beliind  the  break  in  the  gold 

ditional  moisture  until  the  seeding  j  p^j.  }..,jjaj-e  for  t'ho  fiscal  year  I^'win  said,  are  tum'c  encouraging.  April  20,  In  .a  minor  p.anlc  vv'iiich  stocks  was '  primarily  a  weak  tceli- 

operallons  have  been  completed.  lu  i  enjed  December  31.  ]9'36.  Durin.g  “Pustuess  for  lltji  has  opened  up  resulted  In  121  new  lows  for  the  .vent  nlc.al  position  In  tho  market.  Invesi- 
.somc  districts,  in  fact,  there  bave  mjjjg  period,  the  company’s  mill  was  I  very  nicely.  ’  he  said.  “In  fact  our  on  the  Toronto  St<vck  r.xchange  ment  trusts  vvoie  liquidating  their 


rhewan  and  parts  of  southern  and  and  the  annual  statement  Will  show  thing  unforeseen  occurs,  the  showing  the  year  of  368.59  registered  ca  Pen-  the  gold  stocks  were  considered  by 
centra!  Alberta  '  It  ia  In  this  ter- j  net  current  assets  of  approximately  for  your  company  for  1937  vvlll  be  ruary  3.  Bin  maasui-ed  against  their  many  to  be  selling  too  high  and  the 

rltory  that  liberal  spring  rains  will  i  $100,900.  In  the  opinion  of  directors  better  than  it  was  in  1936”  thighs  for  Uie  year  Um  majority  of  flood  ot  new  financing  required  by 

be  required  as  the  moisture  at  the  dividends  will  be  initiated  during  Developments  at  the  company’s  |  the  gold  stocks  showed  far  greater  the  many  new  mining  companies 
pv-esent  tlm'S  will  scarcely  insure  I  the  current  year,  crude  oil  properties  in  Tasmania  i  decline,  in  some  cases  as  high  as  74  organized  during  1936  had  absorbed 

the  germination.  The  tract  of'  ex- 1  During  the  first  quarter  of  1937  have  been  satisfactory,  all  but  2  of  j  per  cent,  although  the  average  would  much  of  the  capital  of  speculators 

posed  prairie  has  fared  badly  dur-  production  was  $145,218  despite  In-  18  w-ells  so  far  drilled  having  proved  be  nearer  50-%.  From  these  lows  attracted  by  such  Issues.  I 


Index  on  Back  Pa^re 


1  .\nnounccnn'.!it  with  regard  to  rc- 
!  saniptl'iii  of  opiration.s  at  the  Ch.an- 
(Ilcr  ml! I  was  made  hy  I’reinler  Du- 
pb.'.ssls  in  the  Iri?g!slalivc  Assembly 
thi.s  week.  Tlie  mill  has  Itcen  ac- 
qiiiroii  by  a  new  company,  the  Ga.s- 
))e;;ia  Sulphit*)  Co.,  of  which  the  di¬ 
rectors  aro  n  A.  Meinni.'?.  gcnei.,1 
manager  of  the  Anglo  Canadian  Pulp 
4-  Paper  Comp.iiiy;  Sir  George  Sut¬ 
ton  and  U.  A.  giii'.ihatii,  of  I.ondon, 
Uiiglau.l;  .lean  .Morcler.  .T  A.  Oou- 
lombe.  and  \V.  J.  c'larke,  of  Quebec; 
R.  C.  McMlcliaol.  K.C  ,  and  Paul  Gau¬ 
thier.  of  Montreal 
The  Premier  said  that  his  govern¬ 
ment  had  arran.ged  to  have  the  mill 
‘Continued  on  Page  6) 


posed  pralne  has  fared  badly  dur-  production  was  $145,218  despite  In- 1  so  lar  anu 

ing  the  past  sev^en  dry  years  and  terruption  due  to  mechanical  dlfficul-  to  be  oil  producers. 

sub-soil  moisture  is  deficient  every-  tieg  which,  have  since  been  rectified.  — 

where.  *  Production  in  the  first  half  of  April  ffSHaMBSSS 

Seeding  got  underway  last  week  jg  reported  at  $29,000  Indicating  that 
in  many  regions  of  the  West  and  the  company  is  now  operating  at  I 
(Continued  on  page  6)  ‘  approximately  the  December  peak.  I 


1  there  was  a  raoder.ato  rally  Tuesday 


§  INVESTMENT 
SECURITIES 

Nesbitt,  Thomson 

AND  COMPANY  LIMITED 
355  St.  James  Street  West.  Montreal 
Branches  in  the  principal  eitiea  of  Canada 


Dominion  of  Canada 
3%  Bonds*  Dae  June  Ist*  1955 

Price:  At  the  market,  about  96.25 
and  interest*  yielding  3.27% 


Wood*  Gundy  &  Company 

limited 

loronta  300  j,„e*  Street  _ 

Montre.) 

Wianixi  ^  Montreal  v.ncou..r 

L»BdoB.Eaa  Phohe  :  HaTSOUB  2131  L*edon.O«t 


Lacking  the  support  of  additional 
'buying  orders  the  market  was  vul- { 
ncrable  to  rumours  .as  persistent  as  i 
those  of  recent  vvoeks  relating  to  a  ■ 
change  in  the  price  of  gold.  Such 
a  change  would  obviously  affect  the  | 
position  of  a  largo  number  of  mar-  i 
ginal  producers  and  denials  from  j 
tV’ashiDgton  and  London  that  a 
change  in  the  price  of  gold  was  not  J 
contemplated  were  of  no  avail.  Bro- 1 
kers  discount  the  effect  that  strike  i 
news  may  have  had  upon  tho  mar- ' 
ket,  although  recent  strikes  in  the  ■ 
United  States  and  Canada  have  I 
focused  attention  on  the  labour  | 
situation  a,nd  Ic  Is  not  impossible  that 
some  of  Ontario’s  older  mining  dis¬ 
tricts  will  see  labour  troubles  this 
summer.  More  immediate  cause  of 
some  of  the  most  serious  weakness 
In  the  market  was  the  demands  by 
some  brokers  for  more  margins  to 
strengthen  weak  accounts.  This 
doubtless  accounted  In  large  mea¬ 
sure  for  the  fairly  drastic  decline  In 
the  Industrial  list  which  accom¬ 
panied  the  downward  plungo  in  the  : 
mining  Issues.  ' 

(Conunued  on  Page  6> 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Fina/icing 

Domimzoiv  Sexhibxtibs 

OQRFORSnCJN  XlMnED 

TOgOWTO  MONTHtBI.  WINWietJ  VAMCOUVEW  MIWYOWK  t;OMDON. PW* 

27$  St.  James  Street  West,  Montroai 
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i  XS  io  prcTioua  the  Bank  of 
Montreal  will  publish  during  tht 
season  irequent  reports  on  the  pro* 
grtss  of  the  crops. 

1  hese  crop  reports  are  telegraphed 
to  various  centres,  from  which  they 
will  be  mailed  free  to  all  who  require 
them. 

Application  to  be  put  on  the  mailing 
list  may  he  made  in  person  or  lO 
writing  at  any  branch  of  the  Bank. 

T  he  Biok  alio  publishes  thtouabpui 
the  year  a  mootiilr  letter  oh  bust- 
ncM  ceadiiitias.  Copies  of  this  arc 
a.'io  asaiUble  free  on  applicaiioe. 


'CALGARY  power' 

MCT  IMr'AMC  16,  i-'e  counian>  ’.i  net  caiuings  , 

nlLl  IHLUlfllA  lu'^’  StiTo.boo  sliowed  an  increuse  cf 

SCi.STIf  o\  c!  a  yi-*s:'  ago  Interest 

CUADDIV  DC  a  ' 

MljAlirisl  ALI/UvvI'  ?€cti.clO.  ]c:f  .111.  a  biiip’.us  on  lUo 

I  period  of  SIT.M"  afiainst  !.  dcfitli  n 
,-"1,'- - -li.  .r,  ,'ydar  ago  of  '''.ti'';.  a  i.i'  -.mp-ove- 

Shown  at  $388,159  Compared  |  ment  of  ,<2ij,2o! 

With  $471,905  in  the  '  Compariithe  figurfs  fo;  !lic  luon;;; 

Preceding  Year 

. .  ^  ^!u  March  and  tiie  inonUi:-  cnato 

REFLECTS  LOST  CONTRACl  ,  - 


HYDRO-ELECTRIC 
SECURITIES  NET 


JAMAICA  PUBUC 
SERVICE  REPORTS 


INCOME  HIGHER  $2.20  ON  COMMON  1 1 ; , ; 

Shown  at  $74^80  For  1936  Compares  With  $2.30  Earned 

»  •  .  •  1  _ Henoe  Wae  Mnd-  — ~.~. 


tOODRANCHES  ),ij| 
FRO.MCO.CST  ill 
TOrO,Ai.T  i;j 


Reflection,  largely  of  ;be  loss  of 
the  city  of  ijdaioatQn  contiact  iatc 
ill  ffi'Jo  is  found  in  the  annua!  l  epori 
of  i.'algary  Power  t  oniputiy  co'tt  lng 
I  1926  opeiatiuns.  Di:  ecfors,  how  eve;. 

I  po.ut  ou;  that  exciuding  this  Loinou-  I 
ton  levenue  there  was  a  slight  ia- 1 
crease  on  the  year,  iiotwltlistimdiiig 
file  unfavorable  crop  conditions.  Net; 
•.ticonie  at  $368,159  compared  wi:i)| 
.'liTI.DOo  In  the  preceding  year.  [ 
Gro.ss  earnings  for  the  year  were  i 
•tl.liTl.SuS,  compared  with  $2,027,481 
for  the  previous  year,  and  net  cam-  ' 
mgs  from  operations  of  $1,263,687  as 
against  $1,325,970  for  1935  Agam  ’ 
reflecting  the  non-receip!  of  debeu-  j 
iuir  lurcrest  or  aividenils  on  the 


Against  $554,176  in 
1935 

BREAK  UP  VALUE  $8.3 


and  divd* 
Surplus  ,  . 


o— Deficit, 

Mentbe  £iided  March- 


;u:fs  fo!  the  mon  i;  Against  $554,176  in  1935 — Gross  Was  Mod- 

le  .'ix  months  end  1935  erately  Higher 

etl  March  and  toe  12  inonih-  ended  _ _ _ 

break  up  value  $8.3  TO  DROP  TRAMWAYS? 

'V'  t'*  ‘t'  '  Net  income  for  the  year  1936  of  ■'  slight  rounciinn  in  net  eurnin.gB 

Ilydro-Elcctric  Securities  Corp.  as  compaied  with  the  previous  year. 

-1--  -  — . —  I  amounted  to  $743,580  and  after  divi-.  due  largely  to  an  iiicrt  aso  m  expen- 

30  .4S  ,6.972  7.467  i  uendH  e.Ti  /he  Class  -B”  cumulative  ^nd'ia.xes.  i.s  reported  bv  .laniai- , 
-  lA,  t'.  ...  partlcipallng  preferred  stocK  of 

.'A,$;:97.6n.  the  year’s  surplus  was  <■«  horvlce.  Limilcd.  for  the 

j:.20!i  67.884  .‘.6;6 '  $34’5.969  and  the  total  surplus  car-  snnra  oanungs  for  tmtj 

ried  forward  I2.361.M8  The  Increase  /'Y  '^ndt/  review  were  modiwately 
;o  Income  over  the  previous  .vear  hi?bC7-  ^*^1  earnings  applicable  m , 
/.d.d  A  ..ch~  .substantial,  that  for  1935  being  Y'T" 

•'  $5u4,17B  Siiaro  for  Tf)3n  jis  <'unipar(Mj  . 

036  I  oso.sot  rj.srij  The  annuai  report  states  in  p.nrt  a^  sbare  reporird  for  tboj 


'i07,83:  106  67t 
(i:.208  67.884 


5  J 

'  36  O36  I  0S0.7O7 
462  383  437,731 


Net 

inierect.  dept 

arid  divids 


1  that  -'during  1938 
6Vo,774'32,8/oi  Electric  Power  Co 


6.b45 


auU  your  coinpaiiy 


rretl  ?^ck  of  i.s  reported  by  Janiui-  i 

surplus  was  Public  Service,  Liiuilcd.  for  tlic 
al  surplus  car-  Srosa  earnings  for  tiiej 

68  'fhe  increase  dndtvr  review  were  modevately  ■ 

previous  .vear  bipbPf-  ^*^1  earnings  applicable  m , 
for  1935  being  stork  were  equivalent 

"to  $2  30  a  siiare  for  1938  as  contpartsl  . 
ai  report  states  in  p.nrti"'^’*  a  slmre  reporird  for  tbe! 

!  1938  the  rmtod  Statrs  Presenting  tlm  report; 

was  liquidated  Pus^mll  H  Bell,  prcMidfiil  of  the 
pariiclpalcd  in  fnmpapy  refers  to  ilie  possibiliiy  of  j 


the  purchase  bv  an  Aineriran  group  company  s  abandoning  its  siiorr 
of  its  total  assets  for  $3,500,000,  railway  franrhise  wbon  it  expire.^  iu 
iv'hicb  Invo.^tinont  showt^d  sub.sfiin-  i'l  br'jury 

tlnl  :innr<>(*IiLi Inn  diiri.rm  iViA  vriir.  ^  J  »^vJt  nTJfl  .Tff  OUlU  for  tho 


LIMITED 


Itegifetered  Uificc 

Bafilt  ot  Moiitrc«l  UIdf 
Wetter  5ltreet 
St.  Jwft04i.  NtM 


UperuteU  I  V 

I  'untifitda  LtmtUtl 

Operating  Aircraft  in  Labrador 

W'ltb  Main  Bx4t4  At 
NORTH  WtST  RIVtR  4  ASHLANIPI 
LjXKL 

Raaiu  .Sin  tio.'lA  at 

-Vorih  U>A(  Rtvpi  Aua  Lob..t.cV  I.ak* 

KTecutite  Otflce  - 
ItiO  ST  JAMES  SI  w  . 
Montreal,  Qut. 


cofiipanv  s  intestmen!  in  Ottawa  Val- j 

ift  Power  Company,  other  income !  ^*'*'''‘9***  •  ^ 

aaiounted  to  only  $8,409.  compared  !  t^vcs" 

Willi  $51,081  for  the  previous  year  j  N>t  earn, ng» 

!.nd  $238,347  for  1934,  Total  income ! depnc 
of  $1,270,098  for  tbe  year  was  equiva- 1  Deficit  ' 

lent  to  2.13  times  bond  interest  and  — ! - 

e.tcbauge  charges  of  $591,978.  After  {  a  a t  a  gag  a  | 
these  charges  there  rvere  provided  I  il|Ul||||J| 
4175,000  for  depi  ecialion,  $70,508  for  >  Vlall/lI/IElJ 
income  taives.  $41,453  foi  uuiortlza-  •  lEtfl 

tion  of  bond  discount  and  tbe  prefer-  AN  11  |^l| 

red  dividend  payment  of  ,$360,000,  *aali^  «  V 

leaving  surplus  for  the  year  of  $28,-  DADAIIEI 

tAKNIlr 

Profii  and  loss  account  figures . 
compare  ws  followts;  ki  .  c  oa 


Net  O.  earn 
.  Inv.  im* 

Other  int  rte 

I  I'oliil  ir,c  . . 

Bead  int  ,  . 

I  Fitch  tliei'ion 

I  Otb,  iut . 


_  j  Other  int 

Notable  Progress  in  Iron  ana 

Steel  Industry  in  Last  3  years  joSVt' 

Ottawa  iJUfing  the  pas!  -six  fiitst.  two  months  of  1937,  P'Oilut:' ' 
months,  the  spoiligbi  of  public  at-  i  tion  wa.7  actually  suspended  for  .\iai,tuz, 
leatioD  has  been  locused  ou  iheiron  ihiee  luonlbs  in  tbe  spring  of  1933.: 
and  steel  iridusn.i.  Much  of  the  the  preseul,  level  of  operations  be- ! 

|•oiossal  expendiiurc  ou  armauionts  in.a  a  cause  of  lUtisfactioD.  i  CvmmoD 


■  oDtemplated  by  ilie  ma.ior  nations  The  iuiprovemeul  in  employmeni  ^ 

•  >*  the  world  will  ualuially  flow  in-  in  ihe  iron  and  steel  sroup  ha.s  not  1  Prev  ,urpiu,, 
•■»  this  pnmat.v  industry.  The  iu-  kept  pace  with  ihe  spectacular  gains 
-  teased  domestic  demand  m  those  i  in  production,  the  emplo.vment.  In*  j  Ttd!  tu7(epr. 
nations,  man.'  of  whom  arc  normal-ldex  baviu.g  moved  up  fiooi  61.1  'ti  , 
it  exporters,  preclude;*  any  immedi- ,  193!’  to  89.2  in  1936  and  97,9  tor  the  *■ 

ate  posaibilit}  of  ihcir  enrertng  the  first  two  months  of  J937.  .Most  of  T'lieticir 

'  aaadian  market  in  serious  roinpe-  ihe  labor  force  engaged  in  this  in  v  Ad)u«t«« 

iition  with  our  domestic  producers.  |  dust ry  are  skilled  and  arc  retained  The  ba! 

r’ar  from  any  tniinedlaie  foreign  I  if  at.  all  po-saible  even  in  periods  of  assets  up 

competition  affecting  the  industry.  i  low  production.  rurreni  a 

a  brisk  demand  for  Canadian  iron  I  Imports  If  Iron  and  steel  show  .|723,556  ai 


1336 

1983 

1981 

$ 

$ 

* 

1.3i'l.868 

2.027,481 

1.956.676 

;o8,iat 

‘.0l,5tl 

(4:8,9 1 « 

t, ‘363 .68 7 

1,277,,  59 

.96,97a 

•388,347 

6,409 

17.106 

1.3.0,0.96 

1.S80.03I 

1,586.106 

ufO.Sl,'. 

ufl4..5t9 

040,^76 

4.461 

6.I0.J 

7.231 

49,365 

6’, -6,130 

;vo,4*.jv 

1(62.244 

IFi.OUt) 

200*000 

•335.000 

70,;, OS 

66,063 

;i9.i,".,-> 

41.4.-.3 

41.460 

39,363 

388.!,-.!* 

4  71. ho;, 

688.487 

3«0.ft0f> 

H60.000 

360.000 

310,001) 

VIO.OOO 

28,1,51 

\98.0$.5 

98,487 

>1?4,!91 

t»97.9-,S 

734,903 

.Sutp.-u*  .  ,  i.-.'mS  -  ■6'v.07r/6..>3"4i  ''3  1®'“'  f"’’  j.'X'iavv  ^ 

- ...  I  w'hicb  lnvi*.4tincnt  showed  sub.stan-  ‘  77  '  ‘ 

<1— Detici;  tial  appreciiUiou  during  tho  year,  '''1'” 

12  Mantht  tndrd  F«bru«ry —  During  thO  VCUt  .Ajliei'ican  utility  I’l'®*  ^  y-ai' 

,  ..!?•**.„  :  8«-’urlltCB  appreciated  and  your 
cSrt.nd”7ri?.f. -,4  ’'  isoxi;  *'  iy:6j7>ourd  took  iho  opportunity  to  re- 

T».xcs .  242,682  238,517 'duco  vouf  company’s  lioldinga  in  ,  tax-c* 

N>t  earrijng»  l,;7i,2i)o  '  2  >4.565  |  ntjiliy  spai  es  iUld  iUCI'CasC  ItS  hold- 

bad  debt*  I  305  m;  1  275  8^8  i  ii)  Industrial  shaics,  especially  Cro.*  Prof  . 

Deficit  .  .  27.920  4 !  ,533  i  companies  engaged  in  capital  goods  Othar  Inrom* 

-  '  Industries.  I 

I  f/llfV  “'rhti  entire  holding  of  Electric  i  7"/“’.. 

I  A  ran  Hi  Am  I  ||ZII  |  Sbarelioldlngs  common  stock  was  {  ” 

Valli/li/IfllE  lilUll  I  sold  nod  tlie  reinvestment  of  the  |  Reiirr  r«*  . 

A  Atl\  ffeAlffPn  AA  proceeds  was  an  Important  factor  in  i 

Allll  rUWljK  LO.  fhe  material  iucreaso  of  p,'] 

[in  eXCADV  realization  of  American  utili- i  Conon  di»'>6s 

cAKIiIIiIm  KAlIl  acquired  inajiy  years  ago.  none  I 
uniUElllUU  UAId/11/1  ,  ,in,oiye^  book  los.ses  j  p%v  ,u,pi.  ; 

- -  i  w  hich  were  applied  against  the 

Net  of  $1.24  •  Share  in  1936;  special  reserve  created  Iu  1931  of  av'V*'" 

Compares  With  $1.25  in  $26,808,895  by  writing  down  share 

’  P>.Av:#u»  Vmv  '  capita!  to  $5  par.  As  a  result,  the  P  A  t.  ha!, 

rrevious  ■  »  balance  of  special  re.sei  ve  at  Dec.  '  ~7-,  i  , 

E-VDcaicrc'iiMr^DC  Acrn  i“  $5,487,961.”  ' 

*•  Ant  Nats  IINlaKJvAitll  i  The  comiiany  during  the  .year  _  Cli.Tn.gea  ii 

-  purchased  for  redemption  125.012  'hg  iho  yeai 


CANADIAN  LIGHT 
AND  POWER  CO. 
EARNINGS  STEADY 


t!aJ  apprecliiiiou  duririfs  tho  yoai.  .'iffoinu  lor  liio 

During  tho  year  .4merican  utility  1 1’*'®'  ^  years-  <  oiiipan's  .is  follows:-— 
securities  appreciated  and  yourj  ibis  ivii  nyy 

board  tr>ok  the  opporltinliy  to  re-  _  u.t'.,,  .c*,.,, 

,  ,  ,  '  Grnxu  .urn.  ,.  875.424  859. O'?  .52'>,7> 

duce  your  company’s  holdings  in  tax*.  .  S79.67o  3os,fi.?2  ar*  hh. 

utility  shares  and  increase  its  hold-  ^  .  . . 

lugs  in  Industrial  shaics.  especially  Pfot  .  ... 

companies  engaged  in  capital  goods  0(h«r  inrom*  .  Vb’ 

Industries.  I  •  '  - r  .'..11.211 

“'rhe  entire  holding  of  Electric  i  7"'“*.*’’’^  , 

,„o.  I  bit,  A  amottiz..  I03,77'»  Hi2.o»r]  108,864 
OxJ  It  TOiJOlu  AxOtUOflOU  R  EOCn  <LS  | 

sold  and  tlie  reinvestment  of  the  |  Retirr  >.*  .  , .  'vnAoo  oirono  ‘■io.oon 

proceeds  was  an  Important  factor  in  i ,,  rr  :  '  rT’Vl  . . 

prodiiclng  the  material  increase  of  p'],  ^*06,.  '^i;47?  '5i;74?  'is.pu 

income  of  your  company.  :  9fl,<)j4  103. tin  7R.7f.7 

Tbe  realization  of  American  utili- i  Comm- dii>i6s  .  73,176  56,2jo  45  non 


Compares  With  $1.25  in 
Previous  Year 

EXPENSES  INCREASED 


Total*  . 
.ArbuMiimoI 


75  86S  47.1  46  33  767 

298. 37«  257.1  40  201.932 


.12  4.255  304. 2B«  215,69it 
>  III, 64  7  x5,H09  +2', 44  I 


P.  A  1..  Ma!.  .  inv.f.ns  798. is;  75  7,1  40 
x-.-- Drbil  7 — f'lritir. 

Cll.Tn.gea  in  tlie  h.Tlaucc  sheer  dur¬ 
ing  Iho  year  worn  insignificant,  iini 


Little  change  is  shown  in  the  net  j  preferred  shares  for  the  sum  of  $1.-  '^’prklng  capital  being  shown  only 


FENCE 

Orranicntal  Iron  Fence 
zXngle  Picket  Fence 
C{i  ain  Link  Fence- 

To  Protect  or  Beautify 

I'acinrir-.s.  School.s.  Lawns, 
Ti'nn;.«  < Durts,  r-omcleries.  etc. 
Also  fill  pnriKions  -ir  safety 
irnards. 


Tor  r*al  f*nre 
-ervice  c.ill  on 
11*  CHtaloKU4 
ond  *!itiniiit*s 
furnialied  on 
r*q-.i*sil 

The 

Steel  Company 
of  Canada 
Limited 

H.IMILTON 

MONTREAL 

TORONTO 


ih  <M\H 

m*  fhissummorto 


(.'pmpaay  for  the  .lear  ended  De-j  ?12,  which  has  been  added  to  capital  cd  with  $418,948  at  (hr  end  of  1933 

cember  31,  1938.  These  were  equal  ;  reserve,  increasing  it  to  $888,731.  j  f’urrent  assets  were  jiroeficallv  un 

to  $1.25  a  share  on  the  33.248  shares'  Preferred  shares  now  outstanding  ;  rhang«*d  .at  .$.54il.04l  wliile  eiirretii 

of  stock  outstanding  and  cumpiires  i  amount  to  074,581,  valued  at  56,745,- i '’Rbilltios  iiu  reast  d  bv  .$14,000  te 

with  11.25  a  share  In  IJ35.  610,  I  .$i:i."),882.  Among  'be  liahiliiies  it 


with  $1.25  a  share  In  IJ35. 

G.-osi  Income  in  19.J6  was  1410.- 1 


liahiliiies  rt 


'J'he  book  eost  of  investments  at  j  ^'crve.s  are  shown  up  at  .$737. RnO  froni 


"**ftnnn  RSHlnst  $408,017  til  1935.  Oper- i  Itie  end  of  1936  was  $23,462,921,  and  j  l(>7S..5R5  while  ennieil  ..iii  plu 
i!  -'-  -  ating  expenses  were  higher  at  $164,-1  the  market  value  wa.s  ■$2,560,221  i  at  $307,607  from  .$298,2,87. 
98,487  490  against  $142  663.  while  bond  i  above  book  value,  which,  less  cap- i  Heefn’eilv  Ifalea  I  owe 


^—1 4  '  I  11  I  I  Ilf 

Russia 

and  THeB<|I.TI€ 


Meef.rM-ily  flHtex  l/ower 

In  Kiibmitfing  the  report,  president 


r.’S.OOtl  •20(),0flt>  327.661 
;i7.S,7<i  1 911,683  f,6.',.7-28 


ga;;d  in  T  Xld  an.'^f  h  ' 

and  arc  retained  1  he  baianee  sheet  shows  total  f  nivmont* if  tha^osnai  two  imt 
ten  in  periods  of  assets  up  slightly  at  Innuui  Tidendl 

-na  a,«i  «i  >u  .  8*^  share,  or  $33,248.  there  ivas  a  eur- 

w  ith  ^tivf.  Mn  ‘he  year  subject  | 

with  activity  in  ped  to  S48b.049  from  .$608.9ao.  De-i,  i-.-.nmA  Prsviona  <iirniiia 


brisk  demand  for  Canadian  iron] 


and  steel  has  developed  in  Great ,  distinct  correlation  with  activity  in 
Bnum.  Ibis  export  should  be  of  i  ihe  automobile  industry-  and  the  iu- 
pariicular  value  to  the  Maritime  ■  dex  volume  has  moved  up  from  32.0 
otocl  industry  which  had  been  oper- i  in  1933  to  S8.3  In  the  first  2  months 


depreciation  was  smaller  at  $62,000  the  common  shares  increased  from  |  KussoH 

against  $80,000  and  net.  earnings  !  ?5  7  a  share  to  $8.3.  ”TotaJ  grosr  earrings  w^ere  $875.- 

avallable  for  dividends  were  shown' - ^ocre.iso  of  518, 02>  or  1.92; 

at  $41,344  against  $41.69!)  In  1933  '  AfftnilPA  AAllIPn  AA  V'  lit«ber  fliaii  any  prior 

and  $33,408  at  the  end  of  1934.  Af- { l||lhKrlx  rllWr.K  I  II  '1'^  ‘ 

ter  Davmeut  of  the  usual  two  semi-  .  ”  V  f I  Igll  vV»  •!  tric^  vales  atid  continued  dcelme  m 


EMPRESS  of  AUSTRALIA 

. . ■  SatU  from 

ZOdays...  Southampton 

SI  ftQ  July  10 

I  Q9  up  r icr  eonnectiHg  skips  f»>m 
BERGEN  MontrtahrQutbtf.  Trwns- 

„,uii<  AiUntic /isrtsnn  remesl. 


GROSS  INCREASED 


over  19vl,5.  ,n.nd  hicber  fliaii  any  prior  i 
2  year  despite  Hie  effect  of  lower  elcc- 
•!  trie  vales  ntid  continued  decline  in 
'  trail  sport. 'll  ion  revenues.  Elortrie. 
j  ice  and  uiiscellaneous  gross,  eonsli-  , 
;  tilting  76^5  of  the.  tolal  compared 


atiog  a  I  low  lev-el*  for  seane 
past. 


vear#  '  of  1937,  while  the  averagq  for  the 
I  year  1936  stood  at  71.4.  The  pro* 


ped  to  $486,049  from  .$u08.95o.  De- !  income  taxes.  Previous  surplus,!  - - —  .with  74^,  in  193.),  inei  eased.  $33,098, 

‘6  i  Ie3s^l9‘36  income  ux  was  brought '  First  Quarter  Up  $34,000  at  i pariiHlly  off.sct 

$2,wS(.6ll.  I  forward  at  $7,803.  making  a  total  $984,08B~~Ri8e  in  Expenses  ^nd*^ ini's  earniliLs^^  ^‘^oiwaj 

Hydro  Dispute  Beilrned  ,  of  nj^899  carr^  _  Cuts  Net  by  $11,000  j  -Eleetrie  omput  increased  8. K, 5. 

The  report  of  direclovs  to  share- 


20  days . . 

MSS 

BERGEN 
ULVIK 

EIDFiORD  V'isitRui.viaihij  Summer 

crneKUni  M  —Norwav, Sweden, D«n- 

rcSiNroin 

LENINGRbu  many!  Your  cruise-ihir 
HELSINGFORS  -ails  from  Quebec  .Iuir 
TRAVEMUNDE  i-  A  full  programme  of 

COPENHAGEN  ’p?? V i'S'r’ 

YU  a  aapTnU  *''mt**  Aaelixntful  boli 
SOUTHAmrlUN  Jayononeof finest sbipa 
. . . .  eeer  to  cruise  the  Baltic. 

Scathe  pageantry  of  Croat  Britain 
and  tho  Continent  In  thia  Cor- 
onatlon-Parla  Cxpasitlon  ya«r. 

for  turli)-r  infr>(  il-rttion  apoly  i  oul 
travel  Winfisor  Station  St-;».',> 

rhip  Olfice  or  1.1.  K  Kennedy,  201 
Ja.ov-e  St.  V.Vsl,  Pl.ateau  22  1' 

OsmoAiM, 


The  latest  figure*  show  that  there .  gress  measured  by  Uie  index  of  im- 1  holders  says  in  pan: 


I  forward  at  $7,803.  making 
I  of  $15,899  carried  forward. 

Profit  and  loss  account 
leompaie  a»  follows; 


are  S8  firms  actively  engaged  in  tbe !  ports  of  iron  and  steel  Is  consider- ■  "During  the  year  there  was  ex¬ 
primary  iron  and  steel  industry  in  i  able.  but.  is  just  over  50  p.c.  of  the  ^  pended  on  capital  account  for  exien- 1  q,o,, 
Canada  with  a  working  force  of  i  volume  brought  in  during  1929.  This  |  stons  and  improvements  to  property  |  Op*r 
some  10.000  men.  It  was  estimated  i  i.s  due  In  part  to  a  greater  use  of  I  the  sum  of  $139,950.  : 


that  only  42  p.c.  of  the  rated  capa- >  domestic  products.  ^ _ ^ _ _  .  _  _ 

city  in  this  group  was  utilized  in.  The  price  of  Iron  and  steel  had  Edmonton  contract  late  in  1935  the  f  Depieciamon  ! 

Canada  during  1935  and  although  :  been  .steadily  downward  for  13  yeara  gross  earnings  (rom  operations  show 

rhis  percentage  was  increa.sed  to '  from  1920  to  1933,  the  Index  falling  a  decrease  of  $55,612  as  compared  |  | 

over  50  p.c.  in  1936,  there  is  room  j  from  .168.4  in  1920  to  85.4  in  1933.  with  the  previous  year.  Excluding  ; 

'or  considerable  expansion.  Improved  efficiency  in  the  industry  revenue  from  Edmonton  there  was  I  ')  •“■>  «  »urp!vi 

.4  study  of  the  indexes  in  the  ac-  bad  some  effect  on  prices  but  fbe  an  increase  of  $64,693  notwitbstand- ’  • 

<  ompanyins  table  will  indit-ate  that  group  followed  the  trend  of  prices,  ing  unfavorable  crop  conditions.  i  lotai  . 

-he  production  of  steel  ingots  and  lo  1934  this  decline  was  arrested,  "During  the  year  no  debenture  i ''’‘'“i'*  *ax  <«) 

'■astings  is  the  highest  on  record  I  and  prices  subsequently  moved  up  j  interest  or  dlvidend.s  were  received  j  p  j  ij„; 
since  1929  and  nearly  four  time.n  as  ■slowly  ro  an  average  of  88.0  in  1936. ,  from  Ottawa  'Valley  Power  Company  j  i:arn*a  per  ah  . 

-teat  as  the  average  for  Ihe  year  A  much  more  rapid  advance  in  sym- 1  jq  consequence  of  tho  contract  can-! - 

'932.  the  recent  low  point.  This  is  a  I  pathy  with  world  prices,  has  been  |  cellation  legislation  referred  to  ini  ,‘b!  Subie"' 

;etriarkable  advance  when  w  e  con-  noted  in  tbe  tirsi  two  months  of  tbe  ]  the  last  report.  The  action  taken  by  tax. 


"Reflecting  the  loss  of  ihe  City  of  ■ 


19)6 

1933 

19.34 

) 

* 

$ 

410,999 

408.')  1  7 

402,984 

164.440 

142.363 

127,533 

143, 16S 

144,633 

147.043 

103.344 

121,699 

128.408 

62,000 

80.0UU 

95,000 

41.344 

3.3.408 

33,248 

33,248 

33,248 

S.OHfi 

8,43  ! 

IbO  1 

14.900 

11.795 

I  1.635  { 

22.996 

20,246 

11, /95  { 

7,297 

3,346 

. i 

U.  laud  bus  camings. 

Cuts  Diet  by  $11,000  j  '•Eiieetric  output  increased  fi.l'o, 

-  ;  well  distributed  among  all  classes 

The  consolidated  statement  of  |  of  .service.  Tiie  niaiiageinent.  i.s  sue- ’ 
earnings  and  e.vpenditure  of  Quebec  i  ces.sfully  continuing  tlie  policy  of 


In  Kingston  the 


higher  operating  expense.*,  taxe.s  and  Was  again  lowered  on  September  1. 
fixed  charges,  which  totalled  $729,- !  following  the  last  reduction  made  in 


I  fell  off  lo  $254,926  from  $265,108  a  ■  July  I  and  already  a.  considerable 
I  year  ago.  ,  portiooi  of  the  loss  in  revenue  lui.‘=  ! 

i  Directors  have  declared  the  regu- j  been  recov-ered  by  additional  instal- 

j  lar  dividend  of  36  cents  per  share  j  latious.  Total  electric  customers 

!  for  the  quarter  ended  March  31,  jut  the  close  of  1936  numbered  !i.n2,'),  ■ 

payable  May  15  to  shareholders  of 'an  increase  of  391  during  the  ye.ar. 


s'de;-  that  only  a  ;imal1  percentage  preseai  year, 
of  this  gain  may  be  attributed  to  •  Common  si 
!he  construction  industry  which  is  ■  and  steel  grot 
■  til!  far  from  the  levels  of  1929.  of  275.3  in  19 
I'he  step-up  in  the  produetion  of  1932,  a  declin 
piv  ;;on  has  been  much  greater,  the  tlirt  time  the 


the  Ottawa  Valley  Power  Company ; 


ithy  with  world  prices,  has  been  |  cellation  legislation  referred  to  ini  ,‘^1  Subie"' to^’did  "uon  for  moome  i  April  28.  |  "There  was  no  improvemout  in 

ited  in  the  tirsi  two  months  of  tbe  |  the  last  report.  The  action  taken  by  tax.  ^  i  Comparative  earnings  figures  cov- j  the  competitive  bus  situation  af- 

•eseai  year.  i  the  Ottawa  Valley  Power  Company-;  F'ew  changes  are  noted  Ln  tbe  bal- i  ®rist  first  quarters  of  1937  and  1936  ;  feeling  tramway  and  bus  earnings. 

Common  stock  prices  of  the  iron  ,  again.st  tbe  Hydro-Electric  Power !  an ce  slxeet  Receivables  are  up  at  i  follow:  :  Revenues  were  under  1935. 

id  steel  groui>  dropped  from  a  high  ;  Commission  of  Ontario  was  sustained  I  $60  168  from  $41  735  and  invest-!  H™tQu»rt*r;  les:  1986  |  compared  with  an  average  decrease 

275.3  in  1929  to  a  low  of  63.;}  in  j  by  the  Court  of  Appeal  for  Ontario,  '  ments  are  ox  er  $50,060  higher  at  j  etc  ' ' '  '  f  pi'ccoding  year.s. 

.>2,  a  decline  of  over  77  p.c.  Since  •  and  notice  of  appeal  to  the  Privy  j  $278  446.  Depreciation  reserve  at  the  Exchange .  'ssa  i’,797|^®*^  have  reached  a  point  wliere  no 

rt  time  the  index  has  more  than  Council  was  given  bv  the  Commis- i  wear  end  stood  at  t69l.071  against  .  162,182 !  profit  re.utUs.  Vonr  directors  do  not 


*»fi4.680  *97)0,879;  of  C.6%  foi'  the  five  precodiiif 


aric:.'  O',  tl:e  1926  base  moving  uf)  duubliKi.  standing  at  an  aieraee  of  ^{on.  At  this  point  a  session  of  tbe  i  $637,071  in  1935.  I 

■o  ’  'if:  1932  to  100.5  for  the  i:}9.2  tn  19.JC  Ontario  Legislature  was  called,  which  ;  Julian  C.  Smith,  preeidenl,  inhlsl 

VHE  IRON  AND  STEEL  INDUSTRY  IN  CANADA  Passed  legislation  tbe  effect  of  which  i  accompanying  remarks,  states  ;  | 

'•‘t> — t®®  would  be  lo  burden  tbe  Ottawa  Val-!‘‘The  earnings  of  the  company  have  i 

J  ^  I  lu  O’  Power  Company  with  further, '  been  adversely  affected  during  the 

‘’production  iiiTron  th^v'^iunfe  Price  of  stocT'  Pcrhaps  indefinitely  prolonged,  |  year  through  a,  break  in  the  canal! 

ingot*  and  and  sie*:!  cf  iron  iron  and  Prices  oi  ifcgal  proceedings.  I  bank,  wliich  reduced  tho  Capacity 

f  Voo"i**  ’I'lV't'"  'tiVo***  93'*’  *'*'**  “Iti  order  to  avoid  protiacied  ]lti-  :of  the  plant  and  required  the  pur- 1 

•  ojft  ..  ■.  I7S  I  M8  ;  125.2  IM.)  93.7  275 ,  i  gatioD.  an  agreement,  was  entered  i  chase  of  additional  power  in  order. 

Oil) .  )2s.b  lot  2  iox.T  III  !  9^  I  171. 6  into  earlj' in  February  of  the  current  j  to  supply  tbe  company’s  obligations' 

.  ■■  ®  '*  ’’  ’  J  vear  between  the  Ottawa  Valley  under  contract.  These  repairs  ne- 

i9y)  !!  ;;  .4,2  12  2  o!  I  32  u  85  4  94.  ,'  Powcr  Compauv  and  the  Hydro-Elec- ,  cessltated  unexpected  charges  toj 

['>'** .  9g  I)  ’.s.,,  ;i  i  49  0  67,6  12.)  9  ii'ic  Power  Cummi.ssion  of  Ontario,  imainteuance  account  which  other-j 

•  . .  ‘.'■j  ?  .’Jj  providing  for  the  cancellation  by  tbe  ,  wise  would  have  shown  a  reduc- 

'»)7»  i  ’ i'’’2.'o  100  >  97  0  «&.5  ''V  i  .\ "  company  of  power  accounts  amouDl-  tion  as  compared  with  the  previous 

•  Average  toi  (wo  iii(*r.Thi.  x  Claesirtcatioii  eftanged.  iUR  tO  dpproxioicltcly  ODC  ftUd  S,  buif  '  yCUT.  ^  | 

.  .  „  .  . .  dollars  which  had  accrued'  Aocual  meeting  will  be  held  on  i 


$254,926  $265,103 


f  and  9ien 

ron  prodiicl- 
I 

;  lis.i 

J  !08.  I 

U 


Before  depreciation  end  income  tax, 

UNITING  OF  pm 
UNITS  IS  DISCUSSED 


"“J’Sjl-and  have  reached  a  I'oint  where  no 
i62,’l82  !  profit  re.-ntUs.  Vonr  directors  do  not 
believe  that  any  further  exien.sions 
265,103^^^  the  tramway  licence  will  be  rc- 
I  quested  beyond  the  e.vpiration  dale 
!  of  tha  pre.se, nt  extension  which  ter- 
minates  lOlh  February.  1939. 

IK  "During  the  year,  it  was  decided 
I  to  install  a-,  additional  2,000  kilo- 

e!  watt  turbine  generator  and  oilier 
i  auxiliary  equipment  at  the  Gold 
I  Street  steam  station  in  Kingston, 
'which  will  increase  tlie  rated 
Gty !  capacit.v  of  this  plant  to  S.17'3  hor.se  i 


Year  Would  Elapee  Before  Gty  i  capacity  of  this  plant  u 
Could  Take  Over  N.  B.  '  expects 

"Til  1>«  ready  for 

"OW6r  «*x4X»..x4  4rt>v  i»i  A,,vil  10‘J- 


Black  6  Armstrong 

REAL  EST.-VTE.  VALU.VTION.S, 
RENTALS. 

Earin  4.andfc,  Mortgage  4nd 
Insurance 

200  TORONTO  GENER.VL 
TRU.STS  BUILDING, 
WlNNH-’Li;  -  MANITOBA 


TOOLE,  FEET  &  CO. 

MM  ITED 

FIN  AM  !  4  L  VWFNTS 

Appraisers  <$nd  Valuators 
Ettatet  Manaead 

CALGAUY  CAXADA 


?612,5’i2.  and  iri-.estmenls  in  subsi- 


power.  It  is  expected  this  unit  '*0  JillS.OtHi  at  .Jl,845,09<.i 

will  be  ready  for  commercial  !  t*''®  reduced  to  $i,272.0i'<» 


operation  in  April,  1937.” 


*  Aveiai^e  to>  two  inor.rhi.  x  Cladhirtcatioii  changed.  lUg  tO  Eppi'OXiOld'tcly  OQC  ftUU  S,  hiiif  '  yCttV. 

.  .  . .  . .  . .  dollars  w-hich  had  accrued'  .Adduu; 

1111  I  f'DlTCT  DDA17IT  orovements  have  been  charged  di-  from  1st  November,  1935,  to  4ib  Feb- 1  April  28. 

niLLLllljul  1  AUiII  reel  to  cost  of  operations.  This  com-  ruary,  1937,  and  for  the  cancellation  ' 

mercial  bu.sines.s  is  not  profitable,  of  tbe  company's  liability  in  respect  ■aim 
VI  IrllTI  V  UIFUCD  (®  “«®(  of  carrying  charges  on  transformer!  MAkI 

jLlUnjLl  Illuncil  stod  retain  our  cii.stomers ,  equipment  owned  by  the  Commission 

m  the  hope  that  when  improved  based  on  a  capital  sum  of  approxl-  i  i 

^  a-A  •  looz:  n  conditions  arrive,  we  will  again  be i  mately  $750,000.  The  agreement  also  !  / 

l>et  or  in  com-  able  to  obtain  better  prices  for  our  ■  provided  for  the  discontinuance  of  I  * 

pares  With  $16,850  in  commercial  output.  ’  litigation  and  payment  for  the  full  i 


Maritime  Bureau  The  Financiel,  Time, 
Saint  John. — At  a  meeting  of  the  i 
common  council,  the  matter  of  the  i 
purchase  of  the  assets  of  the  New  ! 
Brunsw-ick  Power  Company  by  the 
city  which,  among  other  things, ; 
would  make  it  possible  for  the  city 


CLAUDE  NEON  HAD 
IMPROVED  PERIOD 


pares  With  $16,850  in 
1935 

HiilctesL  i-oUieries.  Limiieo,  net 
earnings  foi-  ip,36  after  ia.ve.s.  ege- 
cutive  salaries  and  fees,  amouuicd 
to  $19,S7'J,  as  compared  with  $16,8.5® 
lU  19'J5  Bond  interest  of  *16,250 
was  thus  covered  by  a  slender  mar¬ 
gin,  leaving  att  amount  of  $3,623  to 


litigation  and  payment  for  the  full 


MARITIME  TRANSIT  iflirKUiiiu  rtwuu 

AUlBSih/G*  would  make  it  possible  for  the  city  -  ‘  3171 ‘'8 

ADDIf  AI  IC  I  ACT‘^°.  company’s  elec- 1  L^ss  of  $92,327  Compares ,  not  '"tr 

Arrt AL  15  LU51 1  ;i“  £SSTS  .t !  win.  sm  zso  in  ,  •»«« 


Power  Commission  of  the 


Acme  Gas  &.  OU  Had  Gross  I  oi  iginal  contract  at  a  reduced  price 
«102l77f>  :*•  lorjc  commencing  4tb  February,  1937.  Co- 
income  0C,  Ul  I  with  the  execution  of  this 

-  j  agreement  a  three-year  option  to 

Toronto  Buteou  Tho  Finsncioi  Timoo  purchase  the  entire  capital  stock  of 
I'oi'outo.  Acme  Gas  &  C41  Co.,  j  the  Ottawa  Valley  Power  Companj- 
Ltd,,  1936  gi  oss  income  was  •$121,- !  was  granted  to  tbe  i'iommission.  " 

772.  and  alter  all  deductions  and  j  - - - - - 


amount  of  power  as  stipulated  in  the  j  Resbnaining  Order  of  Chief  Jus-  l  Saint  John,  was  briefly  discussed. 


1  The  Kribs  report,  which  was  outlin- 


Toroute  Buteou  Tho  Finsnciol  TImoO 


POWER 


Miritlmo  Buroou  Tho  Fin.ncl.1  Time.  '  yureuase  me  euure  rower 

1  ,  ®f  At  the  common  council  meeting  it 

.me  'I  ransit  Limited  made  against ,  ,  j 

-he  judgment  of  Chief  Justme  Bax-  .  ^ 

er,  which  restrains  he  company , 

from  operating  buses  m  «>mpet.tton  ,  ^^,3  purchase  inas- 

wirh  the  tram  service  of  the  New  j  33  covering  legislation  would 

Brunswick  Power  Company  here,  .  r.h*ninos  i.i  iqco 


;  I'rcRi  $1,558,000. 

!  President  .1.  11.  Kobei  Lson  in  his 
a  fv  I  report  to  shareholders  .says  in  part; 
AIJ  *  amounts  to 

$92,327.  after  providing  for  depre- 
|^|\  :  cialion  of  $11,867  and  bond  interesi 
lllll '  of  ,$84,035.  T'he  roinparativ-e  lo.ss  for 
'  the  previous  year  uiiiounted  to 
'  •3171,280.  The  los.s  a.s  shown  does 
ipares.noi  take  into  consideration  the 
I  company '.s  proportion  of  profit. « 

I  earned  by  partly  owned  subsidiary 
companies,  amounting  to  approxi- 
i  mateJy  $7,800. 

i  "Sales  in  all  departments  have 
;  shown  a  niorteraie  improvement 
v  ft  i  F’Mrther  operating  economies  were 
Pront ;  initiated  during  the  course  of  the 
"^*rt  closed,  the  benefits  of 

$1.}’-  will  bf,  fully  realized  during 

)educ-  ,  io,",7  •• 


$33,889  to  $10,004.  .Sundry  receiv-.““  >n  value  of  inyesi- , 

ables  show  a  small  .  eduction.  '  Grow  and 

The  prcsideni.  Sir  Charles  Gor-  *->0.000  depve- ,  p 

don,  in  pieseniinp  .he  report.  *'®“*  '  Year! 

meeting  Will  bo  held  April  29.  king  i  ear  j 

tbeie  has  been  fio  maieiia!  Current  assets  are  detailed : ''ash.  1  l-huther  in* 
-hange  In  the  market  condu.ous  for  ,  -3;.  $62,000;  oil  stor- 

coai  since  our  la.sl  report,  and  we  3^3  ,.,^4...  ,.e,:eivables.  «I4.383: 

.  an  hardly  look  tor  much  improve- ;  .^,2,.  invest¬ 
ment  unlil  a.  good  crop  is  harvested  '  ,.3ine.  S:j;5,690; 

in  Southern  .Alberta  and  suulhern  ^  loyally  l  ights,  $48,106,  The  current 
Saskatchewan.  ,  .  ,  ;  linbilltic.s  total  $14,205.  There  i.s  also 

"Wo  ate  almosi  entirely  depend-  ^  nubility  contingent  on  result  of 
ent  upon  the  activity  of  lailway  op-  lijigatiou  pending  o'  $11,891 

orations,  and  they  in  turn  am  large- ;  _ ; _ _ 

ly  dependent  upon  an  abundant  bar-  ^  i.ethbrioucs  .hew  airpout 
vest,  which  unfortunately  has  not  |  Lethbridge  -  The  cUy  of  Leih- 
occurred  for  the  past  six  years.  bridge’s  new  airport  will  be  located 

“We  incurred  some  expenses  dur- j 


’oaa  autd  Net  Increased  in 
March  For  6  Months  and 
Year  Ended  Febrtiary 


tice  Baxter  Upheld  by  i  The  Kribs  report,  which  was  outlin-  Claude  Neon  General  Advertising!  -saies  in  all  departrn 
Sunreme  Court  week’s  issue  of  The  Fi- 1  IJmlted  reports  a  net  lo.ss  of  $92,327  !  shown  a  moderaie  imi 

'  nancial  Times,  recommended  that ;  for  1936  which  compares  with  a ;  operating  econo; 

Miritima  Bureau  Th*  Financial  Time*  '  purchase  the  entire  Power  i  deficit  Of  $171,280  for  19Ja.  Profit  ; during  the  com 

,,  ,  ,  .  _ ,  ,  ,,  .  Company  business.  for  the  year  under  review  amounted ;  ,  rlnscri  iho  h 

i.r^^lTan^t' LimUed'^made'^agitosi'  common  council  meeting  itito  $44,082.  against  a  loss  of  $13.-  ^vhich  will  bo  fuHy  realii 

^  1  pointed  out  that  U  would  take '  182  for  the  preceding  year.  Deduc- ;  ,^3- .. 

-he  judgineni  of  Chi, f  Jus  ice  Bax-  •  feast  a  year  for  any  action  to  dc- i  tion  of  executive  salaries  at.  $7,798;  j  '  ‘  _ _ _ 

er,  yvhich  restrains  the  company  ;  matter  should  the  city  !  interest  at  $140.  and  legal  expenses 

from  operating  buses  m  «>“t>®Htton  ,  make  the  purchase  inas-'at  $1,668,  left  net  earnings  for  1936  .Canadian  Utilities  In 

wirh  the  tram  service  of  the  New  j  ^  covering  legislation  would  ;  at  634.475,  against  a  loss  of  .$29,093'  « 

Biunswick  low-er  onrpdii  heie,  ^  to  be  obtained  a (.  the  1938  ses- i  for  1936.  Deduction  of  deprecia-  193b  Higher  at  $ 

has  been  denied  by  ilie  bupieme  provincial  legislature  ■  lion  at  $41,867  and  boiul  interest  - - 

t.ouii  and  Ihe  juagrneut  01  ,Mr.  lus-  ^^^,4  legislation  would  also  be  neces-  paid  and  accrued  at  $84,953.  left  net.  'Torontn  Bureau  The  Kinanc 

lice  Baxter  upueld.  .  j  w-ere  a  plebiscite  to  be  held. ;  loss  at  $92,327  a.s  above  referred  to.  'I’orontu.  Canadian 


1936  Higher  at  $122,519 


Torontn  Bureau  The  Financial  Time* 
'Porourit.  I'Hjiadian 


$:iv>.7j7:  i:all  Joans.  $6:.’.000:  oil  stor- 1  the  earnings  of  Sout’heiu  ('auada  Papers  were  riroulatcd  •wub  the  re- 
age,  *2,843;  receivables.  $14,383:  i  Power  Company  according  lo  the!®®*'  ®f  Hie  Council  The  objective  uu- 
Hdvauce.s  to  agents.  .'^12i;  invest- j  figures  recently  released.  Follow-  th'''  re.solution  wa.s  rescinded 

ments  ai  maikt-i  value.  8:53,690;  ing  tho  moderate  growth  in  operar-  and  the  power  Company  entered 

royally  l  ights,  $48.1i'ii).  The  current !  ing  results  reported  for  the  12  l®gal  legai  aciion.  'J’be  council,  sub- 

linbilltic.s  total  $14,205.  There  i.s  also  :  months  ended  February  1937  when  seqiiently  rescinded  Ihe  resoluiiou, 

a  liability  contingent  on  result  of  |  gross  showed  a  gain  of  $81,173  and  Maritime  Transit  coui.eiided  tbi.s  ac- 
litigatiou  pending  of  $11,891  net  $12,165,  the  six  months  ended  tion  was  a  breach  of  couiraci. 

- -  'with  March  recorded  an  increase  of  in  December  last.  Chief  Justice 

I.E'I'HBRIOUE'S  .HEW  AlRPOiiT  ,$32,879  ovcf  that  of  tbe  correspoud  Baxter  granted  the  injunction  applied 
Lethbridge.  -  •  The.  oily  of  l.eih- |  ing  period  In  1936.  for  by  tbe  Power  Company  against 


l-Mrther  increases  are  indicaied  in  .  chise  by  the  (  ily  <  o’-inm  .  itecaii  forwarded  lo  the  council  by  the  j  compare 
the  eHruiDgs  of  Sout’heiii  I'uu&dii  P^i-P^rs  ^\t‘re  ciiouliitccl  'wub  the  j  mTyimiuMmn,  with  a  covei’inj?  resolii"  ■ 

Power  Company  according  lo  the !  oaH  of  the  Council  the  objective  iiu- 

figures  recently  released.  Follow-  '®s.s  the  resolution  wa.s  ,  recommended,  has  sininiv  been  re-  "’".duct¬ 
ing  tho  moderate  growth  in  operar-  and  the  power  t  oinpany  entered  council  'and  no  fur- '  T-xec. eais' 


legal  legai  aciion.  J  be  council,  sub-  m.fjQy  taken.  .A  srvecial  meei- 


mg  of  the  council  will  be  called  for 
consideration  of  the  report. 


I.E'l'HBRIOUE'S  .TEW  AlRPOIll 


with  March  recorded  an  increase  of  in  December  last.  Chief  Justice  this  decision  .Maritime  Transit  ap-  EoiU  int 

$32,879  over  that  of  tbe  correspo-ud  Baxter  granted  the  injunction  applied  j  pealed  to  the  Supreme  (  ouri  of  New 
ing  period  In  1936.  for  by  tbe  Power  Company  against !  Brunswick.  iVe  i  aeH 

An  increase  of  $9,467  is  reported  .Maritime  Tiansit  restraining  tlie  ^  At  the  present  writing  it  was  not, 
in  net  camings  for  the  month  of  cniupany  from  operating  buses  in i  known  if  .Maritime  Transit  wiJi  carry  peticit 


no  luouiiDu  auiUD  comprise  an  area  of  700  camings  lor  me  montii  or  uoiupany  irom  operaiins  ousuo  m.  Known  ir  .Maritime  transit  win  carry 

ing  the,  j’ear  in  equipment  for  j  g^ercs.  and  is  to  be  ready  late  this  March  at  .$106,449  which  contrasts  i  distil'its  where  service  was  afforded  ,  its  case  further.  F.  C.  .Manning,  Hal i- 

scresning  and  sizing  our  coal  to  j  siimmer  for  the  proposed  trans-Can- 1  with  $96,992  a  year  ago.  Gross  was  by  the  pow'cr  company  until  such  j  fax-,  in  an  anuounctraeui,  .staled  that 

meet  the  demands  of  tbe  commer-  ;  “i,q  'an  administ^^ation  ' nigher  at  ,$179, 618.  while  ex-  time  us  the  Tniusii  company  receiv-  he  couldn’t  make  any  .statement  until 

eisl  market;  and,  in  accordance  with  i  building  hv  the  government  at  a  cost, !  P®ds®s  were  reduced  by  $l.25!i  tu  od  a  permit  from  the  .Motor  Carrier  j  he  went  into  the  matter  wjth  Ilie 

our  usual  practice,  these  plant  im-  of  jzfi.oeo'to  $00.uoo.  $7S.TG'8.  After  iuteresi.  depreciatii.n  Board  for  .such  operation.  Agajusi  company's  solicitors. 


resolu- '  iM'i  it*:t.>  .stock  a.s  coiiiiiai  cd  wiili  .84.14  in  193.) 

ade  U.S  .u.usz  -il.isa  " only  liencfitted 

ecn  re-  deduct:  .  '  ”  ’  f'"'  lotif  nioiiTbs  through  acquisition 

no  fur- !  >■'*•■0. »iiis  .  7,7ps  of  the  riiion  I'.iwcr  Go  In  I'Cjg  the 

I  meet-  oompany  paid  out  $12,000  in  prefer- 

lled  for  red  dividctid.s  and  $68,010  in  (ommon 

Net  earring.^  .  .‘11, 4...  Ttl.®!'.'*  ‘  (jividv'.uds,  llloiC  of  Wllic'il  WC.IU  tO  the 

; . fiepre"'^’''  4i.(iti7  -40,614  Pi'i'eiu  (Oinpany.  Working  capital 

isii  ap-  EoiiU  itit  .  h4,!).-,3  !01,,-|73  ;  W  as  incrca.(cd  to  $218,!1.59.  Canadian 

Net  loss  .  .  •  !<3.33r  171,280 1  *3.610, .500  of  .5%  first 

I’re  .  defle  iVio.132  .'.sa.-ij'J  oioi'tg'igo  bond.s  ouisianding,  has 

vas  not  ,  «i,.V7jQ  *139, 804  .  in  municipal  debenture 

I I  carry  ,  .  3t.,44  ,i  ,._3-  liabilities  assumed  on  acquisition,  of 

g,  Hali-  •  1,0*.  properties  and  owes  $1,000,000  on 

ed  that  '  .Readjusted.  noie.s  i)iq>ablc  to  aiTiliatcd  cora- 

ui  until  !  be  balan-jc  .-.iieet  shows  accounts  panics.  Fi.xcd  a,s.sels  arc  carried  at 
Jib  Ilie  I'L'ieivable  down  .$225,000  lo  $155.-  :.‘5,241,7.i;5  iifii'r  deducting  deprecia- 

Jt’:;,  other  receivables  up  .$:;r.’,0o0  ai  lion  resene  of  $1,211,881. 


I,i)ae. 

•Ae  adjusted. 


1 
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PROVINCES  AND  ~  LB.A.  MEMBERS  | 

MUNICIPALITIES  n  j  iw  i  i  HAVE  OBSERVED  i 
FACING  A  CRISIS  oond  iMarkel  high  standards 


First  decide  what  Improve* 
ments  you  wish  to  make  to 
your  home-then  get  an  estimate. 
Plumbing,  heating  and  electrical 
contractors;  builders,  painters, 
decorators,  architects  andsu  pply 
firms  all  stand  ready  to  help  you 
determine  the  cost. 

With  your  estimates  ready,  call 
at  any  branch  ofThe Royal  Bank 
and  discuss  your  plans  with  the 
Manager.  Loans  to financehome 
repairs,  improvements  or  exten¬ 
sions  can  be  arranged  by  anyone 
of  good  credit  standing,  able  to 
repay  out  of  income.  No  security 
or  endorser  is  necessary  and  re- 
paymcnt.  can  be  made  by 
monthly  instalments  spread  over 
one  to  three  years,  ' 

.\sk  n(  any  branch  for  free  hook- 
Irf  ‘'Loans  for  Home  Improve- 
tnmts."  U  gives  full  information 
about  the  Home.  Improtemenf. 
Plan  of  the  NationaJ.  Employ'- 
men!  Commission. 


Must  Transfer  Burden  of  Social 
and  Public  Welfare 
Costs 

AMENDING~B.N.A.  ACT 

Opportunity  •  For  Considering 
Whole  Constitutional  Set-Up, 
Provided  by  Royal  Comitiis* 
sion  on  Taxation 


Expectation  That  Federal 
Loan  Will  be  Announced 
Early  Next  Week — Cor- 
pori|tion  Bonds  Pursued 
an  Irregular  Course  — 
Interest  in  Issues  of  Bor¬ 
der  Cities 


Sion  on  taxation  ^  Toronto  Bureau  Thn  Pinancidl  Timet 

-  'I'oronto. — .\liDor  losses  m  Domia- 

SpecUl  Correspondencr  if,n  bonds  during  ihc  past  week  are 

VVinnipeg  —  In  the  course  of  an  •  attributed  to  rumors  tlial  a  Tedcral 


President  Hall  Says  They  Have 
No  Objection  to  '‘Profes¬ 
sional’'  Rating 

A  b^adIteld 

Close  Association  Between  Fin¬ 
ancial  Intetests  and  Issuing 
Companies  of  Advantage  to 
Investors 

.New  Vork.  —  Investment  bankers 
cannot  object  to  being  held  lo  pro- 


imminent  ;  even  that  it  will  I  feesional  sUndards.  Edward  B.  H.all’ 
htuart  Garson,  K.C..  provincial  treaa-  be  announced  early  next  week  Such  president  of  the  Inveatmeni  Bankers 
urer.  warned  that  western  prov.itce.<= ,  rumors  have  been  in  circulalion  for  on  of  AmeS^old  mem" 

and  municipalities  -are  moving  rap- i  the  past  few  weeks.  The  present  Bond  S  oV  SJv  ?o“ 

bleak  down"”  ThT^’inlv  l,one’'fni .  Ottawa  will  offer  fhe  That  was  his  opening  allusion  to  an 

Jlerfinc  such  J^a.te-  b  -  Xv  cd  T  '7  ^7-  ,  '  »  Douglas  of  the 

averung  suen  aisa.sti...  lu  i''-‘licvKi  sjon  of  the  Victory  Loan  o'i  s  winch  '  Securities  and  Exchance 

lay  in  a  constitutional  amendment  lol  come  due  December  I.  i;»3T.  and  that  who  had  proposed  a  number  of  rad' 
permit  a  iratisfei  of  the  burden  of  there  will  al<=o  be  an  offerin'-  of  ,.oi  ^ 

social  and  public  welfare  ser^  ice  !  car  '.'s  for  e.isl  and  nr  ce^^  investiuont  banking 

costs  Rofundinc  o'  ihe  mihiie  ‘  ^ i!  ^  methods  before  the  same  audience 

Inower  hXX rates  a'"'  are  no  a  montb  earlier.  Mr  Douglas  had  re- 

lower  iiuetest  'a'cs  won  rt  iioi  he  details  and  verification  Horn  Ottawa  (erred  to  Ihe  business  as  a  nrofna 
enough  to  meet  the  financial  crisis  imnnss.hio  ,o  lo  me  ousiness  as  a  protes-  I 

confronting  .Maniioba.  he  said  .Vn  Tiie  geneni  trend  of  the  h)*h  '  *  1 

adjustment  of  intercsi  raios  lo  an  .  ^  I  u  u  ”  "ylf' i  m  agreement  on  that  point,  but  Mr.  ; 

Jr  i  4u  laics  10  an  pi ade  market  has  been  unchanged  In  ,  Hall  who  is  nreslrfent  of  Hama 

average  of  three  per  cent,  would  .save  ,ereni  weeks  ilthouch  nrlccs  if  anv  iu  n’^  president  of  Hams, 

the  province  annuallv,  ,5J.t;30  nno.  or  PfiCPe  U  an>  .Hall  &  Compan>.  (.hicago.  went  on  ; 

after  setting  up  iho  necessary  sink-!'’’”'  S'DPORer  and  there  lo  use  the  professional  status  as  t 

inc  fund  *i  ‘>s?.  (TOO  i  of  a  resumption  of  one  of  hla  most  emphatic  argunicnts  1  * 
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'°Thi>°^howp\e^*'^  i  oK  Hs  ,llhe  decline  in  prices  that  persisted 

I  tUeX  n  r  durina  .lanuary  and  February.  A 

loucn  the  mam  iss^ue.  iho  fnri  hat  :  !•>»  •  i  u  .  ^  ^ 

the  province  wa.s  not  paying  its  un- 

.employment  relief  (barges.  but  af  'y-  "S'cvuivui  »iiu  .ui.  uougias  ana  sun  .  ot,  competitive  bids,  abandoned  thu' 

^instead  borrowing  from  three  .and  *  others  where  he  acknowledged  ihoimeihod  during  ilio  v\oist  of  bad 

I  onc-half  lo  four  and  one-Uiird  mil-  Munidpal  .'Inrket  considerations  behind  Air.  Douglas’ ,  ^mjes  and  took  thru  problem.’  o 

lions  of  dollar  sanniially  for  relief.  ititpri^st  tn  iho  muntpioal  hnnii  al'hough  he  disagreed  j  bankers,  ■'.nisi  as  in  such  time.--  p; 

'I'herefore  ,i  reduction  In  imeresr  market  (>f  the  past  week  was  larcelv  Uatc  companir.s  have  oficn  boon  -lad 

rates  tilone  was  in  itself  no  soln-  centered  In  Ibo  Tssues  of  the  Border'  ^nir  busi-  jbey  had  inieresK'd  and  ('.stabii.slmd 

Uon.  I  meT  FollXinrTMrl  ‘I  profession  and  pointed  out  i  banking  connections  -n  w  h;,  b  b’  ro- 

•eh  ,  I  ,  ,4-  wX  the  LridXf  these  dHes  mov-i®®™°  ""  reference  to  Mr  Doug!;.- 

fpdprP.ion  dX'T,  b  ■?  Xshnrplv  lig-ne"  w^  indentures,  assert !  conimeni,  on  the  segrcg.afion  of  the 

ederation  did  not  take  into  account  o  abound  5  ^ lo  Prevent  complicated  underwriter  and  disirib.itor,  Mr  Hail 

the  tremendous  developmeni  of  i  -Had  ,ir  w  '”^  unsound  capital  structures  and  ;  p„i„,prt  out  iba.  if  wn.s  eio.sciy  .p 

:  ncTs  t^av^Mr  r  Xn'^PoimXX^  Hvely  llgl.V  volume  ‘.as  bon7  bouscl ,  ‘'‘Xc"'"  • 

I  H  waXot  in  ended  hv  ihe  r?th?rs  ''e^ain  their  brokers  and  dealers.  "I  believe  ,iv> 

o'  TonfedeXioXXt  holdings  in  anticipation  of  ^till  !  f i^“  fogregation  of  cither  type  would  loud 

.?p  Va  h  ’  biovincial  higher  prices  The  general  fecVms  ' 'trough  com- '  further  to  .  onceninre  ooi  bu  .ir.o-,- 

h'fn  ^r;^,prXnipin,rXpr?rj*-  bond  u  Jnl  777  ,10  ^  •  representatives  In  ,  in  ,he  larger  communities  and  in  M„ 


S.  E.  C.  SEEKING 
EXTENSION  OF 
CONT^L  POWER 

Asking:  Congress  For  Greater 
.Sway  Over  Protective  i 
Units 

STATEMENT  BY  DOUGLAS  i 

'Vac-liington  -  Conuni.ssioner  Wil-  I 
iiam  O  Douglas,  of  the  Securities  j 
•inrl  Hxchanae  (I'ommi.ssion..  announ-  j 
'  I'd  that  the  S  11  C.  would  ask  Con-  | 
cress  for  a  three-way  extension  of 
IIS  p.i((pr,a  next  neek.  in  a  speech  i 
I'pfore  the  Graduate  School  of  Public  i 
.\:  f,'urr,  r>f  the  American  L'nit  ersity  ^ 
•and  the  Graduate  School  of  iho  De- 
narioneiu  of  .Agi  iruJtiire.  He  said  I 
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no 

7R 

4>4:> 

104 

75 
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00 
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50 
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70  V 

00 
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75 
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00 
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2*5 

107 

to 

■4  *-J-o9 

107 

50 

108 

00 

31*; -45) 

100 

V5 

100 

75 

riortnolal  Oovlb- 

Alberta  4^  j- 06 

$61 

00 

$61 

(JO 

Po..  6-4“ 

67. 

50 

68 

50 

Ontario  n-60  .  , 

116 

00 

115 

Oo 

Po.*  4  ''2  ■  60 

lor 

50 

107 

60 

Po..  .V-48 

in 

.^0 

in 

50 

New  Brunswick  5-60. 

ii? 

00 

112 

00 

^askatchowan  6-6S 

86 

00 

86 

.00 

Rails  &  SteaniaMp.s 

r* an.  5.S.  Twines  6-41 

$70 

00 

$72 

00 

C.N’.R  3-44 

100 

50 

100 

.60 

D0..4U-5I 

no 

50 

110 

SS 

Drt..  4!?  d6 

no 

7,5 

no 

.60 

Do..  .5-54 

M4 

00 

n.3 

50 

r.P.R.  6-42 . 

103. 

00 

108 

00 

f  tlllHos 

Boauharnols  5-  73 

$61 

50 

$62 

00 

BpII  Phorp  5-57 

115 

75 

115 

.2.S 

PHlgtiry  Pow.  .3.60 

95 

50 

96 

00 

Pan.  Noi.  Pow.  6-o3 

103 

00 

102 

7.5 

Gatineau  5*  o6  . 

100 

50 

100 

2.> 

Do..  6-41  A 

ino 

50 

100 

26 

Po..  6-41  B 

100 

75 

101 

25 

Int.  Hydro  6  41 

80 

50 

80 

‘26 

■  b  -i  than  "glorified  municipai  councils." 

'  I  That  was  mainly  the  reason  wliy 
,  province.s  and  municipalities  had 
such  restricted  fields  of  taxation 
■  j  'I'hc  increased  ensi  of  tovernment 
■Net  land  consequent  incvea.se  in  taxes 
I  could  not  be  blamed  on  adminisiva- 
un.'h  '  live  costs,  the  provincial  trensurer 
'"’^5  said.  The  cost  lodav  wa-s  seven 
unch  times  per  capita  what  it  was  in 
”  33  1881.  but  an  anal.vsi.s  of  where  the 


nicipal  m.ijket  will  see  subsiantially  ,  ^^fmulation  of  management  poll-  .  larger  houses.”  Tlii.s  fac-or.  li 
hi-her  irvoia  c  nihni  0166.  Ml'.  Hall  Said  "Tbese  ate  im-  !  was  carefiillv  considered  in  i 


nmnev  ws"»  JiK'n,  J-bnuorf  ibnt  tbf> !  b‘''bg  coniemplatcfi  during  ilip  week  cannot  objcci  lo  the  effecis  of  •wliicli.  uivin  o\er-ilio 

"5  wonoi.oi  »  -..ni.n  —  nJi  iwhilc  onlv  oito  salp  W8.S  madc  'St  being  held  to  professional  standard.s  ‘  counter  inarke.is  and  upon  ilie  in 

no?.  «  v  Ve  .n,  in  Que..  sold  «  block  of  ^378,000,  "Experienced  judgment,  so  far  as  .  ve.siors  who  trade  in  ihosc  maikei- 

1!)3«  than  in  IS81  *  The  ;  Creased  ' bet'eniiires  maiiirmg  i:rJ8-19fi'.’  I  have  heat  d  ii  exprc.sacd.  is  almo.st  '  would  he  loo  largely  eonjeciuial 


iiach  '  >nan  'sM  l  ne  tnc 

1  00  j  cost  was  due  rn  soeKal  sorv  iff 
A'.nch’'^‘'bi  charges 

T..  .Amend  |{.X.A.  Act 


at  9!>.0.A  foi  •  a  cost  b.vsis  of  .l  OoeT.  ’bai  these  duties  can  be 

and  .auntber  block  of  .<60. .>00  I'.s  due  discharged  most  effectively  when 


Deo.  I.  I9.37-I0,ii  ni  bfi.O.A  for  a  cost  fheie  is  a  continuing  relationship 
ha-sls  of  i  .i  i'rr  Both  blocks  were  between  the  issuing  company  and  its 
r,akei\  by  a  s>ndicaie  headed  bv  Investment  banker.s,  "  he  continued. 
Banque  •"anadienne  V.ationale  "Accordingly  I  find  ti  difficull  to 


'  Basis  of  fonipensallon 

Wh6B 

lODship  contended  i.h.ai  hankers 

and  its  ^'ompensation.  like  prices,  should  he 
tinued  by  market  conditions  ;ui<l 

'ull  to  by  the  bargaining  process. 

^jj.  ‘"I'oday  the  market  is  full  of  lercni 
-  bond  issues  contracted  for  In  ihe 


(i""'  Bonque  ■(  anadienne  V.aiion.ale  "Accordingly  I  find  ii  difficult  to  arrived  ai  hy  th<j  bargaining  process.  , 

"unJh  irerfeT  i  *  V  M  reconcile  the  suggestioD.s  by  Mr.  “I'oday  the  market  ,s  ful  of  rercni 

2?  America  Act  would  need  to  be  Douglas  as  to  how  bankers  can  exert  bond  issues  contracted  for  In  ihe 

'  Ip  ‘^(!n“conhn  on^^  f  orporaUon  .Markels  n  wholesome  influence- wiUi  which  bpP"  realizing  gross  piofiis  of 

po  F’ori.  coDtmued  Mr.  Garson.  The  ..  as  ,  ,  ni«  oii  nsitu  tu^  <'r  Ipsp  i^nd  now  quoted  Rt 

“-t  only  solution."  he  said,  "is  that  tie,'  Corporation  bonds  pursued  an  Ir-  :  tbe_ 

r,o  provinces  and  municipalities  must  i  oonrse  dunng  the  past  week  ■  'ef  he  exp. cssed  m  be  same  ^ 

■  1°  bv  a  constitutional  amendment  be .  "'.’ib  narrow  losses  appearing  in  Ibe ;  ba  ,.  _  continuity  of  banki  ^  ^  ^  buslnes.s  arc 


"Accordingly  |  find  it  difficull  to  .-rs  , 

reconcile  the  sugcestion.s  bv  Air.  ‘J  oday  the  market  ,s  ful  of  .  ercni 
Douglas  as  to  how  bankers  can  exert  7°"'  cvntracied  for  n  .he 

a  wholesome  influence — wiUi  which  realizing  gioss  piofil.-  of 

wo  are  all  in  accord-wiib  the  be-  'l7  now  quoted  at  e 

lief  he  exp.  cssed  in  the  same  address  Points  below  their  offe.  lng 

Ihai  ■  enntini.iiv  of  hankin.-  ce.  Pr.ces  This  hring.s  to  mind  a  fact 


Wp  hare  rrerared  an 
Interesting  and 
insrrtic.tlve.  treatise  on 

“Bleached 
Sulphite  Pulp 

—  Its  nature 

and  u.se” 

.'Sent  OB  rerjurn 


R.0.SWEEZEY&C0. 

LIMITED 

13Z  St.  Iftmes  Street,  Wes? 
MONTREAL 


t'v  a  constuut.ona!  amendment  be.  iu  iuh  .  ,  "  '  ,  ,,  ,  with  which  we  in  the  buslnes.'»  arc 

2^  -elleved  from  the  impossible  burden  •"''Sbr  ma.iorltv.  Weakest  spot  .n  the  ai.onships  is  of  unesiabtjsbed  '■«»•«  fa^i, .,1  ch  has  wo.gbi  in 

h  of  social  services^md  imercsi  the  -o  anyone  except  i  he  banker .  Tny  several  omsidera.  ion  of^mfu 

charges  finder  wlhch,  at,  the  jircsent  •’  *  a  or  ISHi  diopped  .i,j  points  on  .  British  Expericnc«  margins— namely,  the  fan  that  In  an 


lime,  they  are  fast  approaching  .a 
compieie  financitil  breakdown  "' 


1  corganuai ion  fourl'-.  a.nd  t rusiees  i  ShawinigHn  4'.i-70. 
under  iiidcuimo-,  j-liv  added;  I  Abu'/bf 5**63 

'"rhe.'.e  iliic"  dcvclopinerjts  con- |  <"an,  rcnwiit  4ii-M 
MiiiitH  ruricn;  i  c,  ogiii' ion  of  '  bt"  ■ 
fan  tli.ai  il.c  Ii.im,-  of  admiiusirative  ^  ru  j.akpl.  Paper  5  5 
.TCII..U1  niust  Iii3  I'roadeiud  if  gnM^m-  'tvp«um  .i’r-ts  _ 
meat  cs  lo  keep  .ahroasi  '.f  cnrrmi  yjinJ.Jv 

f ill.'LilCi.al  proiilcuis  and  provirle  j  _ 

greater  a.  oii  aiicc  that  financ,>  " 'll  " 
ffrerlivcl.v  Si. 1(0  Ilic  public,  tu'ore.sl  :  j  j  Wl  |  L  Ij  1 
and  iiiicre.'i  of  iii\ cyi.oi s . . .  |  Uill  1  LiIa  < 

"'Onlx  a  j.ragTua.nc  appioach  to!  PAFIMII 
covivi  iirncni  will  .suppli  ihe  efficient  ,  R  AkIwI 
■  inri  effc'Uve  control  necessary  lo ! 
harnc;--  llic  fiuaiieial  power  foi  Uie  • 


would  iccomuiend  j  int.  Hydro  6  41  so  .3(1  8o'2f.  -  25  lime,  they  are  fast  approaching  .a  'be  week.  Other  uttluies  were  quite  ,  i.  ,  „  . 

greater  conn  ole  over  proterinc  rum- I  MarL.  Quo  6G -61  as  on  nn.sn.-.  so  compieie  financial  breakdown  "’  mixed  In  characie.i  with  changes  be- ,  lo  substantiate  his  sfaiements  re- 
loit.ecs,  .ndminir-irative  a.-sislance  to  i  ”  '  HJ,  "In  securing  this  royal  commls-  '-r  only  small  fraoiions.  PnP^‘>' ■  bJnk^“®-eraT.onshir  m’,' 

uri’.  a.nd  t rusiees  i  ShawinigHn  4;.;-70.  :02  25  102  25  ui.d.  sloii  to  iiivestigule  the  fiijancial  and  'bsues=  "ere  generally  lower  as  Don-  POraiion-PanKei  leiationsUips.  Mi, 

Ho  added;  | 'Abum,''r!“/3  lo*. --.n  105  25  --  economic  h-a.-cr.  of  ronfodera.ion,  naeona  moved  off  2  poim.s  and  i.'on-  Hall  quoted  from  tho  report  of  the 

developments  con-  4G-M  Im  75  lo?"^n  ?5  we  have  got  that  w  hid,  «-e  a!m.yd  to  ."ol.da.cd  Paper  lost  I.  The  .emain-  MacMillan  (  ommisston  ha.  m  19  1 

ero-nnion  of  ,  he  '"t  I’apc"  ""  10.  75  -  25  epc  (or  some  years  must"'  M.  Ga.--  'bis  g.-oiip  showed  losses  1  made  recommendation.s  lo  .ho  Brit- 

(,o-,ni  ion  01  "M  f.>ns.  P.porfii.jsi  »T  no  ns  on  -loo''^  .  ^  i-inginc  from  1;  in  -T  -iithniidi  Aht  'sh  government,  "calculated  to  en- 

’  fit  iuhuLiusirRHNe  fu  i,akpi  ranr*r  5  ft'*  oo  25  coDtinuod  I  hei'f'  IS  djiucor  i**n^ui^  rn  m  *  4  airiinucn  AnI-  *  .  . 

oa<lD:ud  if  gn^orn- '  'm,--4S  10200  102, 2f>  -  2ftiperhaps  that  In  our  Kratifioation  or  tibi  finishfid  /h**  period  wirb  a  gain  ablo  financial  agencies  lo  promote 

,ah.va.«.  of  current  otW’*  sS  *sn  »5  having  goi  the  inqu.rv  we  may  be-  of  ^4-  •'amer  bonds  failed  to  es-  the  development  of  trade  eommerce 

ms  an..i  provide  1  ‘  _!  ■"icome  too  sanguine  as  to  its  result.s  tablish  any  definile  trend  as  r^n-  "nh  the  employment  of  labor.  Ihe 

'  that  finanee  w  ill  '  "  ' 'Ve  musi  re.slsi  this  temptation.  M  e  «ci"  Sleuinships  prove.t  to  be  the  lepo.-i,  he  said  bujggested  a.  I'eform 

Hie  public.  intpre.si  UMITI*  H  QC PIIPITf l?Q  ‘  ben,-l  our  ener.ele.s  to  putting  .  '""M  "dbe  feature  to  drop  3  point.s.  '  "f  British  m^t-bod*  along  tlie  lines  of 

(.;do..s...  iUIIIILiI/  OLtUnlllljU  iforwardtho  vorv  best  case  that  can  j  Thu  Mont, cal  T.am  Issues  diowed  ; 'bose  employed  here,  "that  relations 

Hic  appioach  to  I  narkaiixiAin  fivi^ivrm  ^c  made  for  out  province,  and  in  I  ■•hanges  from  a  loss  of  a  point  lo  between  finance  and  industry  should 

.iiPi'li  'he  effirieul  ;  PARNINf^^  '  coliaboratin.g  with  ihe  other  prov-  a  gam  of  ihe  same  ainount.  Cana  so  developed  that  instumions 

ittoT  necessarv  to'  lillinCA  inces  of  Ganada.  particularlv  those  ,  di.in  I’ndftc  and  I'anadian  .National  '’f  first-class  slrengtJi  and  repute 

cc,  now,,  Go  ihei  _  ">tb  which  we  h.ave  economic  ,n-  moved  m,lv  sinall  fractions  Grains  should  vouch  to  the  investor  more 


tibi  finished  the  peripd  with  a  gain  •'ble  financial  agencies  to  promote 


I'o  substantiaie  his  statements  re-  advancing  market  dealers  realize 
carding  ibe  benefits  of  close  ror-  only  the  siipnlaied  commission  Bo 
poralioD-bankei  relationships.  Mr  'b'’  afl'"anee  oceur.s  they  have 

.11  quoted  from  the  report  of  the  «"  "'"hiuai  v 

icMillan  rommissk.tj  thai  in  1931  f”''  in  a  dcitinin.g  mat ket  such 

ido  recommendation.s  to  the  Brit-  '  "  "**’  Ibe  profits  are  l,iu 

I  government,  "calculated  to  en-  1  "re  not. 

In  finnnntnl  nconniao  In  ni-nmnfn  '  "If  and  w  hen  Sofl  bond  market 


UNITED  SECURITIES 
EARNINGS  HIGHER 


tnhlish  jiiy  defioile  irnn«i  rh  employment  or  labor.  Jne 

ada  Sleumships  proved  to  be  the  report,  ho  said,  suggested  a  "reform" 
most  aciGe  featiire  to  (Imp  3  points.  ' '"f  British  methods  along  tlie  lines  of 


the  development  of  trade,  eommerce  j  fondiilon.s  prevail,  somewhat,  larger 
and  the  employment  of  labor. "’  'phe  'i ’’’'‘'’R  eomnii.«.«ions  than  we- 


V  FUN? 


had  in  19.'fci  will.  I  heliove,  seem  rea 
Eonable,  and  in  fact  be  nivessary.  tn 


(imp  3  points.  '  ‘  Iiicuioiin  niciis  iiucn  ai  j  .  j 

tsHues  showed  ' 'bese  employed  here,  "that  relations  ;  nndei  w  ruing  risks  and 


broad  bciiciii  01  iiulu.sU  y  ami  to  pro- '  Met  of  $4.03  Compares  With , '""uinioii.  it,  seeing  to  n 

(cnt  u.  from  being  exploited  for  ilio  CT  fit  a  ‘skaro  in  "bar,  the  i ecomrriendatlon.s  of  the 

:-eifi7;h  adianiagc  of  imanec,"  |  a  3 Bare  Ui  I  recea  commission  are  implcmculcd." 

fuitlincd  bv  ytr.  Douglas  i.he  j 

rccommeudatioiv..  will  ask  '"develop-!  -  UfrUPD  PPHCITQ 

rneu,  o".  i.diniii,.;uaiUe  contrui.-."’  m  , I  i\UrJlU 
three  field.5 
Thc.se  were. 


ing  Year 


lios.scs  outnuiiibei e(l  gains  aroc>ng  encouraged  to  support  well 


rncu,  o".  adiniuim.iaiUe  Vontrui.-.''  ',u  "  Inerted  revenues  are  reported  by 
tiTOP  field  f  ultwl  sccuriUcs  Limited  for  Uie 

.'r,  "  '  year  ended  March  31,  1937.  Not  earn- 

rncse  were.  learnings  were  equivalent  to  ?4.03  a 

I.  "Power  of  the  eomralssron  <0 '  t^bare  of  capiUd  stock  which  com- 
prevcpt  pe-rsoiis  from  actinc  in  a  pares  with  n  81  in  the  preceding  fis- 
fjduciar.i  cap.icity  as  committee  vc.nr 

member,':  (in  Total  '  revenue  made  up  ofdivl- 

h.ave  maienal  eo.if ll(■•,s  ..t  interest  invo.straents.  mtercst  .m 

or  if  they  lakp  uiiro  i hemseh c.-<  pro-  ,  ,  ,  ,, _ _  . 

scribed  powers  which  hi.si.uy  show,-. 

.are,  opiucssnc  and  unfa,,.'"  ^  a  •' 

,  690  in  1936  Expenses  were  down 

.3.  '  i’ower  on  Hie  pan  of  tiic  com-  ;  ..i..!,.,.  as  was  bond  !n- 

tnti.L'ion  111  .'■oiiie  cases  and  a  dul,'  ojr  |,,,psi  ai  .1'3a1.S99  which  left  net  rev- 

.is  pan,  in  (>)li,'rs  lo  inteMCiie  iii  ,,aue  uf  3306. 79S  comparing  with 


..  W  i  u  r3  v-niirheri  inBiie.:  nnH  ha  niit  on  his  .ucm'’  '"n  Know  .IPOUl.  or  fiegicets  m 

*UCD  PDnriTC  '  '  ‘JT";  v"’;  guarS  Lamsrothers  Bu?  su^h  Rons, dor,  fhe  ihousands  of  salesmen. 

IIiIjIi  llti/lijd  f  effective  sunnori  cannot  be  obiainod  R*®'"''*"-  -sienographer.-.  Tnos.'-eucei  s. 

■  ■■ua*  aa*vfaaa«-r  I, Hits  lo.nug  .t  points  ei,.ch  Stop  and  onective  support  cannot  oe  obcainon  hov-i  i-mifo-s  from  ti'inm 

r>fTAnmAliT  TDIICT'-'^'iop  moved  off  3.  whUe  both  simp-  merely  f^r  a  particular  occasion,'  i  R  "-J;. 

(iUAKDIAN  IKuSl  ‘“''f  »  *>‘°sle  be  quoted  further  from  the  ,1'  -urn  Xfm,/of 

uunill/inn  IIIUUI  ^  ..,t  cu„  omy  be  the  result  of  mu-  ^R'  ^  P'"'”'" 


does  not  know  .about,  or  tieglcets  in 
consider,  flic  1110114811(15  of  salesman, 
clerks,  .sienographer,-.  Tnos.'-encei  s. 
office  bcivs.  .iaiili’ors.  from  .M.aiue  !(> 


I  iiBfl.  Ltd  >9u» 

f»wn  invRitme.nt  dPt!®'-. 

CALVIN  BULLOCK,  LTD. 


t  esimn.  .  bllliv  not 


-  I  .some  buying  lo  parilaHy  regain  mate  co-operation  over  years  during 

l‘hi,  annual  repiut  of  Guardian  j  los.ses  liiciiried  in  previous  weeks  which  the  financial  inreresls  gel  an  j 
rtn,t  t.'ompan.v.  .Mouirca!.  foi'  )936  !  and  show  a  gain  of  4  poinis  on  the  'uetgbt  into  the  problera?  and  re-' 


can..c  I'O'.  tna.iu'.iv 
CIS  arc  ihai  kiici 
bcc.in.n.  (ii  the  ir< 
value  <i,'  s;'G.;r;ii>:i 

lions."' 


’  l''l^,np^s  lead- 
inc’i  nui  j\]>n 
husine;ss 
••  pnbiii-  '-pla- 


Tota!  revenue  made  up  of  dlvl-l  <-:mnp^y.  Mouircah  for  )9.-.6  .-im)  show  a  gam  of  4  pc 

(lend.s  from  investments,  interest  ‘r^  !  “JR"'  PR' '7''  . 

bonds  and  miscellaneous  in,  (wuc  , with  $al,3.9  for  tin-  pre- .  l-j*  wbiJo  Uiit.-d  Amu.sei 


Federal  rcor.^aiiic.aimn  luocecfiiug.s 


an'J  lend  iis  a?:ii.na;icc  io  court.-,  in 
reporiiag  on  pi. in,,  and  in  a,  iing  on 
olher  luatiors  pei  i.untng  to  ihc  ad-  • 

minisLr.it ion  of  ilio.se  c-tii.ics'’  T,- 

•  Id.-V. 

3.  "'Dow.'!-  of  the  (iimnu.ssiou  to  tnves 

c.oudiiinii  the  c  ontents  of  ij  u;  i  in-  balan 

dciiiure'  .'  o  ina;  misiec.-  .u  iing  . 
thereunder  will  .i.s.suu,,'  a  more,  '* 

aeuve  r.de.'"  1  """^P 

.VIr.  Dou'ila.',  who  oiiilined  .i  eli:in- 1 
gp,  in  liiiaiueal  pracl icm.--  as  the’ 

cornijisiioii  assumed  new  powets, 

£-3i(|  ili.il  .111  eii.sning  cJiange  was  r.xr'"i' 

uecessai.v  in  rho  h  gal  .-(Ui  lion  Lies  ol 

the  coiuiiil.'-.4lon.  ■  P*'' 


denis  at  llie,  rate  of  $3.0l)  a  share 
absorbed  8103,333  and  tho  remaining 
surplu.s  was  lip  at  $104,376  from  $93,- 
I4.S.  After  f ransferring  $33o.O0(i  lo 


ceding  vein.  .Net  profits  for  the  j  a  point 
,  '('ill.  .ifte.r  pKniding  for  till  oper- 1 
jalin.i:  expenses,  (axes  aiitl  depre(;ia- I  . 

ition.weic  .$IG,rG.3  as  compared  with  Dig  Ir 
i  Ja.S.vO  111  1933  Balance  sheet  show  s  |l 

loi.il  .ischl-s  .)f  >G.SOOS66.  includin.g 
•$(i,639,$IG  in  cstaus,  trusts  and  > 
agencies  accouul  j  Manu 

In  the  repori  of  'bo  board  of  di-  Saint 


,1  prw,  loii.s  w  eeks  "  bich  the  financial  inreresie  get  an  j  .NtoekJiolders  Rights 

nf  4  poujis  on  the  'U-''tffbt  into  the  pitjhlem.*  and  ro- '  In  ca-ses  where,  siorkholders  .src 

iwn  <*'(5  moved  up  •  ^be  industr.v  m  ques-  offered  The  right  lo  buy  adciiiioiiai 

Aniu.semen,  added  Hon  and  the  industrial  interesis  learo  ,  shares  si  n  price  below  the  niaikei, 

the  value  of  the  support  which  fluan-  fhe  company  might  ro  be  fic*  lo 

_ _ _  _ _  cial  interesti!  can  giv'e."’  weigh  carefully  the  desirebiliiv  and 


Hunt’.s  Sales  arrd  Prorfit.s 
Up  .Sharply  First  12  Weeks 


Big  Increase  Expected 

In  N.B.  Timber  Exports 


Mr.  Hall  oiled  ih^  valu»  of  eon-  R-osr  of  having  bankers  luiderwri'e 
'intiiiig  hanking  relationships  as  one  the  offering  hv  agreeing  in  lake  :inv 
of  the  most  forceful,  "while  by  no  such  new  shares  that  arc  no'  siil'  , 


-  *‘>m- -ns  ,.r.rr.n  ..  1,1-  ,  h  ' '’'*•*■"’9  I  u  '-'ji'  Hilia  II  CO  s  066 1  s  oo  w  s  1^1  IMK  limber  r  xnortK  •■iobl  o.ii.c.u..  vu.ir-  ...  ......  .  . .  •  pi  rind  of  w-nii  11  d  It  imi  inc 

om  D,  I  .mChl.,  of  rG.SOOSGG.  iticludill.g  '  ‘ ILXpOnS  ^rFUmenC  agains,  arr  bed  hv  tjie  sloekliniders.  Mr  M"  H  '  ,„„n,  f,„  , 

G.  ,..mo  in  Uie  previou..  i^t  ,  sc  .^,r,  ju  ...nuius,  'rusts  and  <  ■  - .  proposai-s  made  from  time  m  rime  declared.  ""The  hisiorv  of  the  husi-  .i-prcmai ion  wa-  c|nn;;  c 

.  ‘  K  a  i  m.-I..''  r,  accouul  Manbm.  Bu,....  "1  h,  Fin.nc.i  Tw.  ,bat  eorporais  issues  generally  be,  ness  includes  maiiv  ins.ance.^  wbtm  ,.ared  with  fJO  169  lo-s  in  ,1m  s 

ibs(iibed  $10.,,...  .ind  th,>  r  mam  ii«  ,  icpori  of  'be  board  of  di-  Saint  .toliii.— While  no  official  fig-  sold  on  competitive  bids  'such  proiecDon  was  of  grcai  v  slue.  ' 

•urplu.--  w  as  up  .It  $  in4,.(  ,1  ri  om  i  ^  shareboldei  <.  submitted  ui  es  have  been  Is.^ued.  it  is  estimated  He  emphasized  tha,  Mr  Douglas  »  6 nd  the  fact  that  Iw  a  peraul  nf  rls  , 

4.-1.  After  fransferring  $o3o. 'Oil  !  ij^,  (  .Siaii.gei .  firesidcn;.  if  l.s  that  tlie  value  of  Ihe  b'Ug  lumbe,  cm  had  not  recommended  the  use  of  *ug  pr;(;o,s  undervvrt’ers  have  been  -  • 

nv'esfinent  '  esene,  profit,  and  L  .  Ib,j5  season  iti  New  Brunswick  will  competitive  bidding  generally  hut  required  tr.  take  rtiv  erv  sniull  pe. 

laliitire  stood  at  $.SI,.1.).  "I'hcic  lias  bi-en  sub.s'.firi’ial  iri-  I'c  around  .sr.oi'io.f'iin  and.  if  this  only  tn  cases  where  bankers  seemed  Rentage  of  the  issuer-  iinderwrii'er.  l-riflL 


MariUm*  Bureau  1  ha  ftnanctat  I'lmaa 

Saint  .tolin. — While  no  official  fig 


lectors  1(1  shareboldei  s.  submitted  'ties  h.ave  been  ls.“ued.  it  is  estimated 


. . . .  i.id.  s.iies  for 

;.ije  fir-'  i;,’  w.-cks  of  If.  '."  'ri-ic  531.6,- 

331  Hciuns'  i33'>'  I'.'"'  ;  'll.-  ..ainf 

pi  rind  of  I'c',.;  .vnlcii  d  It  1101  include 
F-:;(,sur  ,\,‘l  profir  for  ilu'  period  bc- 

foi..  d.'jircciai ion  wa-  ci",li;;  con'- 
parnd  with  510.109  lo-s  tn  llio  saiiio 
porind  last  vi'ar. 


I’Kif  '  atid  los.s  .(ccouju!  figure 
cnmp.ai'p  .a.s  follows: 

V'ear  EoidaH  Marrii  .VI. — 

|5(;  lOlf.  1915 


.  Bslania 

Hond  ln(. 


Stuart  Oil  Co.  Earnings  Up 
At  $107,S37  For  9  Months 


Vaf  ravar.1 

njv'ftanda 


4/S  4?3  4  14  590  45(/.l,in  I 
19.775  23,335  18,095: 

I'lS  hl?  45J  45V  448,005  . 
351. SOI  150.788  351.43  ,  ; 

305.798  195,057  186.574 
I0:,5  3  3  103,533  !02,5;2 

194.  •75  95  1  45  84.052  • 

302.439  309.397  352.444 


C  ea.se  iii  the  voluirie  of  i.evv  bosi-  shoubi  piove  to  be  ine  ease,  ii  wii 
i  nec.s  received  in  19';6  both  In  the  !  Tuean  an  mcrease  of  |2,O"0,0Oii  nve 
I  jicrsonal  Irusts  and  in  the  corporate  '  las,  season. 

trusts  deparlmeni  .A.s  the  re.siili  of:  Tiieie  seems  everv  ex|>eriHttori.  Ii 
ithls  (-ncouraging  ‘.m(»t  kv  cii'.eir ,  ilie.  view  of  the  demand  ftiim  Grem  Bn, 
[earnings  of  the  irusi  departtm^nl  a!n,  t.ha,  itie  193i  cii,  will  find  i 


have  been  satisfacior' 


prospect  for  mai.eri.oi  imrpoverneiii  soick  /vti  liand  ha.a  been  well  cleaned 
in  the  future”  -up  An  esUmaie  plates  Ihe  possible 


International  Bonds 


According  'o  pre.-ideni  H,  A  .n"  ' 

Greene,  of  lu  \  Siuan  '"'il  '"o  E'.d, 
e.arnmg.'  to:  the  ihroc  quari.i-rs  '  p  k  \..  bal 

up  fo  and  including  I  '.-’b,  uary  3Sth. 
araoun'cd  lo  Slo7,k;;7  Tlii---  l.s  afior  •  \ude  ur 
ileproclai  !on  .iiirl  i  i.niparc'  wil.li  .n-to.-  mtare* 
563.137  for  Ihc  .same  prriod  of  the 
la.'-l  fi.-'-.'il  vca.1' 

I'.a  ini  iig  ■  of  ,\|.ai'''h,  'be  firs,  nioiith  l^e  balan 
of  Ilie  la...t  (luari:  i.  totalled  .i:79.i3*'i  ments  of  $9 
rbi.-  i'  con-id'i'cd  a  cood  .9 r’pro.xim.ai9 

'bowing  ir.  V  h'ov  of  rii'-'  slow  inc  irp  6‘,.s.  Funded 
up  iu  iiiaij'  of  the  nieiol  working  'o  $1..55S,il0h 
compacj?."  iP  Ihe  I  lu'.cd  Si.:iit',s  ■■■ 

caused  bv  rrrem  .-.iril;.  s,  The.^c '  1 

plant  dlf 'iirb.'(pce-  bad  a  d.rcn  hear¬ 
ing  on  the  file  '"if  rne’.i!  /•ulli.i'g 
o'.h,  one  of  ■  ur  '"h.cf  piodu'ts  pl-^’-wncJ  oT"' 
s'..ates  .'!l  Grpepe  yf.-r.rf,  ShPWi 

.4=  .9Iiirrb.  Apr  !  ind  .'lav  .ii't-  usu-  ard  .at  f49.,>! 

.ally  the  hc.fMe. ,  iiioti'h.=  of  our  p',!’ 

'•ear  in  voi.jme  of  (.ilcs  the  fiscal  n;-..i'.ti-,6tao;ci 
’•ear  ending  M.av  3i  i  shcwild  rliow  ,a  crease,  r'  .w 
-•re,Tir-  fin  vb  Wl•|■)  .9  sobe'-an-  raivd  Wilh 

..  ^  ii.'hesioe  ros 

tial  gain  in  priif"e  ocei  me  previr.us  -iiii.rs:  and 
t-e.ar  1456,034  i.-v  .1 


Tnlel  ....  495.715  492.543  409  455  Supplied  by  &,rva,re  *  (,'.,. 

To  in'  r»».  335  000  100  000  >00,000  AjvQociuIs  Eit.  .5  T>  1945 

...  ....  -  ,  \rs:enOr:e  -tVi'**  1971 

P  K  I,,  be!  .  *  1.715  302  5  42  5(39.495  Auetreli.  6'»1 956  .  . 

Earn,  per  t  UOA  ^  '  Belipum  6  a 

------  BerUn  B.xt.  6a  1968 

•  Made  ur  From  irveat  Brmzi!  d^?'a  19-^7 

interfta*  op  honHa  mlaceFanR-  ButriPS  Airea  6  a  19t^l 

ou.'A  income  Tihili  6  a  19fil 

^  AcJiuKla'l  1  Columbia  6  a  U«6l 

.  1  Co!.  Mort.  banict* 

'Fhp  balan<!<»  PbOT«'8  ‘nvesi-  I  Cuba  Pub  W.->rk-A  H  •}  a  I9i'. 

ments  of  $9.7:;«.2!V«  and  hax  nr  an  .  v^«™4-k 
.'ippro.xim.aie  market  value  of  So-' eA.- '  fj^r^an  SG  «  nsc 
6‘"',s  Funded  debt  la  reduced  jflO.OPo  German  Ext  I's  tm 
'O  $1. .558,000 

- — - - -  Kreujer  li  Toll  .5>  19*9 

Milan  6  la  a  19  •j2 

HErmtn  year  atEBEC  mine*  Norway  4 -i'e 

Norway  Eat  4  ij  a  1965 

'IJ  jrWec. — A  new  p.-eliminary  stale-  Peru  6'a  1960 
meat  of  in  nera!  production  in  the  Poland  1610  ^ 

p.-o-,-hce  of  Ouebec.  bv  the  Bureau  of  ftuaala  F-ee  irute  s  s  ;..‘L 
Vf-re*.  shows  le't  ••ears  output  \  a E.t.s.t-  6  a^U4.. 
i/rd  .at  f 46. 531. 49.5.  thereby  excee.-iinK 

fee  previous  pe.sk.  Rf  ih*  lO:?  ;  ^ 


should  prove  t.i  be  Ihe  case.  Ii  -will  to  exert  apeclal  influence  "ft  seems  doe.s  not.  to  tnv  iplnd,  show  the  p.9\ 
mean  ati  mcrease  of  |2,O"0,0Oii  over  to  me  that  Mr  Dougla.s  gave  clear  ;  mcDi  of  underwritiog  conmiissiun  • 
has,  sea.siin.  ;  Indicaflon  tha.r,  he  believes  oompoi.i- .  'e>  have  been  ill-ndvised  any  imu.. 

Tiiere  seepts  ev(-r<.  expert hIIihi.  In  nve  bidding  has  its  aalvantages  and'  'ban  f  feel  that  J  have  rimd*  a  iii!- 
vievv  of  the  demand  ftijm  (ireut  Bni  is  impracticable  in  many  instances.'"  1 'eke  or  'ha:  J  miisi  have  lu'cu  mi 

a'n,  t.ha,  itie  16:17  cii,  vein  find  a  Mr  Hell  eatd.  [  rt"''"  influenced  by  .m  insuiapc.- 

riiaiket  e.speeiaJIv  so  as  la.si  sea.soii'.s  ^  ij,  J  .saleamati  in  pa.v'nt  fire  insurauc. 

sK.igk  /vti  liand  ha.s  hcen  well  cleaned  '  rrsifeaslonai  .Npini  premiunts  of  many  dollars  during  tiic 

up  An  esilmaie  plates  Ihe  posaible  "The  dealTablllty  of  (yindticfing  our  J  last  twejuy-five  year.-  ‘>ven  ilioiigli 

expc.rt  increase  ibis  season  over  last,  work  largely  in  a  professional  rathet  (  catinot  leca'i  having  eutcicd  .. 
ti!  between  thiv'v  and  ftiriy  pei  cent  than  a  strictly  coinmeicla!  spirit  is  claim  for  a  slugie  d/'ll.ai  of  iridcin 
l,a.si  sea.soh  ilic  ciii.  saw-log  cut  on  an  important  reason  why  tnoai  of  us  nil.'. 

Crown  I.rUids  wa.s  some  7G.fMiO,hOO  ■  feel  that  competifive  hUkllDg  on  coi  "There  Is  ii  •ti’-d  valuo  'o  'indei 
feet  and  ;i  is  ostlmaietl  that  this  poraie.  la.iiies  geaerallv  is  not  in  the  w,-lii.ng  bv  bankers  in  aiM'Tion  >.. 
spKstvn's  cip  will  he  d.ouhle  that  pubVr  inierasi.  FiirTherinoro,  on  a  the  in.surance  feal.iir"  ami  iho  [uo 
amiHint  to  vvhleh  rr.uM  be  added  '.he  price  basis  alone,  from  the  stand  vision  for  d.sti  ;bui  .on  u*  -'ase  ::  i.-: 
cur  oti  privaip  laml.s  al.so  pu!p\»')od.  p/jini.s  of  both  Invosto.-s  and  issuers,  uece.ssary,  t  irfer  ;r.  Hit-  .uidod 
llo.i  and  olher  fore.st  products  li.s  ad’.aniages  can  he  qliestioned”  :  value  'bat  i.=  given  in  aiiv  .j.-uo  of 

- .  — - -  He  referred  here  'o  a  .sluiiy  of  some  ,  securities  when  flrxnlv  underw  niien 


ss  ft? 


"There  Is  11  •tii-d 


'  issue.s  sold  in  tJie  past  veai 


by  people  wim  have  -i  reputation  fm 


.  /'  '#*  /  .  I  'RR  ccnipeiU’vp  bids  whicn  lie  said  .  care  and  good  judgnuu. 

'iCStlit!*  tij  M  it  ruler  a  .sliows  ihat  m  a  strong  market  ihev  I  W)ib  reference  i 


‘.'it.<.  Ill  2?1  lohiis  '3(it.  has  sol( 
.5.378. ih'i'j  4">  sen.'!  dehen'ure.=  ma’iir 
ing  M3;r  !,  '->  :''!53,  a'  66, <'5 

rep-CcenGiir  a  cos*  Pa.sts  to  •he  Cit' 


.shows  ihat  In  a  strong  market  ihev  I  W)ib  reference  ir.  .■riiici.'-ni.v  ahoui 
brought  "fancy  pr  ccs"  and  were  |  invesin’eai  banke;*  serving  as  .l.i.e 
bandied  op  unusualiy  narrow  mai-''i>rs  o'  co.vpoi auon.s.  \lr  llui"  .said, 
gius  o'  profit,  nil',  did  no'  .stand  up  '  I  cannot  he.'. eve  that  one  n:  ,wn 
a.s  well  n  the  markei  as  did  similar  I  such  m<=n  on  ri  h.oaid  even  they 


wr  ifiuv’v  fxvii iWikiiFit  bandied  op  unusualiy  narrow  mai-''i>rs  o'  corpoi auon.s.  \lr  lluii  .said 
5vi.  >  I.OP4  (  in\ni>ri'  profit,  nut  did  nm  .stand  up  'I  cannot  he,'. eve  tha.i  on,.  (« r 

lohiis  '3ut.  has  sold  a.s  well  n  the  mar'sei  as  did  similar  j  such  m<=n  on  ri  h.oaid  even  they 

;er i.'i  dehen'ure.=  ma' ill'-  Issue.' .iffored  diiraig  the  same  period  w anted  lo.  can  often  o  coinpietely 
16315  f-.  ;'a(i3  a'  66, <'5.  which  vert:  batidled  by  regular  hank-  dominate  it  a.-  to  do  late  ••t  liie  man 
fi  cos*  Pa.Hts  to  -he  Citv  t'-.s  for  me  various  companies  in  the  ‘  agement.  policies  cuuit.iry  to  :be  m 


I9i1>j  '  of  'l.C'.'-- 


s.siie  w.-is  sold  to  a  -nore  uaual  way  •*!  have  no  doubt."  leies" 


.n-h.s  “of  r.ur  year  19:?, 

I  ‘L”  p*:'.’*  cfni  Th#  pi  oduc*,. on  of  ^  Paul.^  .  s  U‘i0 

Ics  the  fisca.  n.^.i-matakics  !•-■cor(J('d  a  large  'f'  i  S,erb».  C.  R.  i  5.  7'«  1382 

Tiii’lld  rlio'V  ,a  crease,  r  '  .yver  19  oer  cent  es  com-  ;  ^fug^y  g-,  lo^g 

,  ,  siibstan-  rarvd  W -ih  ;?,55  while  sk'.pmenta  if  ‘  Wenaw  :■*  195f 

.  a.'besios  rose  from  216.  *,*  tons  ro  Vrkohxms  c.'e  1:351 

I  Ipe  previous  iiii.fST  and  msgoeaia  dociitiite  fre.m  Minas  Ger»»  8 'G'*  19.(8 
14*8  9S4  (.1  ,5769.178  ,  .Mlnaa  Gafts  (jVj'*  1959 


.si'ndit.iU-  conirose.d  .if  Banque  Cana  -  b«  said,  '‘iba*  oue  rejisou  for  this  i  '"The  lypiiial  l  ocipati'  official  as 
d.eunt  .Nationaie  Rene  T  Lecierc  was  iha'  piofit  .margins  were  too '  we  in  :lie  invesioiea’  baukin?  bu«i- 

.4  i'o.  iiid  I  redi*  .\UfiiO-I'’raucu,;s  nariovv  foi  the  enlistment  of  many  ness  come  in  con. act  w;ih  him.  is  iu- 

•,;iA ;  Ltd  The  j.aiue  gioup  ;iUt>  bought  distributors."  The  study  which  he.  tensely  loyal  to  h.s  compau.v  .and 

'.*  ■  a  block  of  5i,0  .160  -I  s  du  December  quoted  stressed  the  point  that  the '  that  loyalty  tx..enili  not  only  tti  iho 


1.  (637  to  1551.  at  the  same  price,  couiputiilve  method  of  selling  se- '  stockholders  w  hose  serv  ant  be  is.  bui 
69.05.  tor  a  cost  basis  of  1.11*;  So-  curllios  h.i.-.  ofUu  piovod  uuaalis-  also  10  .ts  workern  and  its  tusiom- 

cictc  gencr.i.i  di  h'iriani-t;  btd  66  .7*3  faiToiy  to  lasucrs  when  marluit  con-  or. 5  W'dh  the  broadening  of  ow  nor- 

aud  Socieir  l-'iu.tHc!*,rc  In.  bid  dliious  are.  difficult  As  illustrations  ship  I'v  'Jiousauds  of  investors  h.i.- 

h.S.OlTii  for  this  latter  block  .Mi,  Hall  alluded  *.0  lasuuices  lu  re-  come  att  lacre.asingly  keen  sen.ie  of 


REMUNERATIVE 

iNVESTMENTj 


Conoda  Pofitionent  Debenluiei 
nie  a  favouli?  vecurify  of  many 
fhouvandv  of  experienced  inva.i- 
toiv.  Ivsued  f.-ir  ‘JlOO.  oej 
opwnrdy,  beonnq  'ke  follow mfl 
attractive  talcs: 

for  1  Of  2  yeerv  -  3  RJ) 

foi  3  or  4  years  - 

for  5  year*  -  -  •  3Vi% 

A  legal  mveslmenf  for  trust  fund*. 
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LOSS  IS  TURNED 
INTO  BIG  PROFIT 
BY  INTERNATIONAL! 


Beware  The  Tipster  Sheet 


By  R  H.  NEILSON 

B\i«inc*8  Bureau  of  Montre>iI  luc.,  \n  one  ol  » 
outlining  the  nureaii’e  activHie]i 


(irnt  of  fuiiuiaii.'  lioclartd.  'Tii-  provide  tounagc  to  support  the  in- 1 
(Icr  no  til cuiui-tiinceti  will'wi  itcoi;-  vesjinieat  other  lines  would  roqulro] 
iii/c  (tic  r.l.ti.  ami  liould  ilif  (.  .l.v..  in  bo  added  such  as  tinplate  and  i 
iiiltiftre  wnii  our  oiurations  uo  aii'.o  body  sheets,  both  of  which  en 
have  i!u  a.s.Hiruuti'  -  i  iiit  i^oviTii-  ter  ruuada  free  or  practically  ireei 


vvnli  our 
a.s.Hiruuti 


oiurations  uo 
.  1  lilt  i^oMTIl- 


trrles  of  radio  .fddrot* 


iiii'iii  that  ample  proU'cliou  will  be  of  any  duty. 


oi'Ki,  'I'he  IdaJto  f  'opper  ( 'orj>i)!  aiion 
went  i'i'jto  llecei versliiii. 


.  -  A  lip.stei  >ht'er'  In  tis  siiuplesl  iMh'.  'I'he  IdaJto  Copper  Corj'oiaiin 

Report  of  Big  Paper  Company  form  umy  merely  be  .>ales  litera-  went  iriito  llecoiversliiii. 

Reflects  Change  in  Pulp  <'iitstion,ibi.  ^  v  a.  + 

j  p  p  orriKti  .tat  mmst  and'-r  '.bt  >:ii:se  (if  ijui  w  (>  do  nor  iie(»d  to  ko  ■jo  fa 

ana  raper  conaiuons  daily  marlcet  conimeTii,  nr  injain  ii  atield  as  N'ew  York  (or  instances  i 

IV  c-r  AT*?”  * -  be,  uud  usually  Is,  a  newspapm-  oilier  "tlpfter  sbeHis.  Tlui  iii.vsu 

NET  OF  $5,169,695  appeartuu  wpoUlv.  trontlily.  jir  tilt  riinis  ,\ir.  ".V”,  an  ■.mtination: 

-  I  will  of  tii(>  it  servci  sbarc-piislu'r.  tout roll'id  out  licit  i 

Gross  Sales  for  1936  Higher  by  i  It  has  all  the  oufw.ard  seniblanto  Montreal  not  so  lone  aijo 

$17  500  000  Than  For  Pre-''^^'  Indpendf'tu  and  unbl.tsi'd  fi-  At  ilio  same  time  lit  founded 
.  ’  n  .  r  *  nantial  journal  and  no  connection  brnlo’rajco  bouse  lien'  wtih  Can: 

vious  Year  nrospecls  ror|^y|.|,  ^„y  promoter  can  be  discover  diaiis  as  "froni.s”  an  advisory  sci 


rriKtiade  i;»ii?e  niidcr  '.be  >:ii:sc  (if  iJui  w  (>  do  nor  need  to  ko  so  fai 
ally  uiarlctt  coninieni,  or  in;;ii)i  !l  aticid  as  N'ew  York  (or  instances  of 
lay  be,  and  usually  Is,  a  ncwspapf'i-  oilier  "tlpfter  sbeHis.  Tliti  iii.yste 
ppeartuu  weolilv.  trontlily,  i>r  the  rioii.s  Mr.  ".V",  an  ■.mcinational 
ill  of  tii(>  it  scrvcf  sbarc.-piisber.  con? roll '’d  one  licit  in 

It  has  all  the  oufw.ard  seniblaute  Monirt.al  not  so  lone  .-iijo 
(  an  Indpcndetit  and  unbl.tscd  fi-  At  llio  s.une  time  be  founded  .i 


aifoided  oui  iiicu  who  art  de.sirous  .  "Suv'li  eirc.unistances  hardly  eu- 
ot  toniinuiiiv'  work.  1  ailiii.r.  in  this,  coura,!<e  the-  expenditure  of  the  large 
we  '  (iown.  ’  Iiii  said  iimoiint  of  capital  required,  which 

•lilies  l>.  llaeiie,  prc.smtru  cl  Dome  i  would  roach  approximately  ten  mil-' 
Miiie.s,  sialtd  tli.u  la  iitlKwtd  lliejlion  dollara.  Wo  are  inuking  ouv 
iiiliits  will  1(1)  act  to.r.('iliti  111  .sutli  I  jd.iu.s.  liowever,  with  the  intention 
an  tveni  Hi>  pl.-dttd  bis  ( (j-upti  a- |  of  jiioeecding  wheuovcr  Ihe  tonnage 
lion  with  The  oilic',  i,iiik'.<  agaiu.^t  ;  tousunieti  in  the  Canadian  market 
ib.i  C  1.0.  and  like  .Y.t.ssis,  H.tkell  ,  reaches  ligure.s  wbicli  would  reu- 


.itdl  I'lmmins  (•(immcndtd  I’rtmior  .sonably  support  the  expenditure. 


Dividends 


diaiis  as  "froni.s”  an  advisory  ser- 


llcptiuni  for  thf'  slaiid  be  has  Jaktu. 
Uouitf  He  .Serious  Hletv 
A  strike  C'f  miners  would  ptovi;  a 
•sei  ions  blow  to  tlio  iuinin.rr  indue- 


"Tile  effective  yield  in  flat  rolled 
steel  available  in  merchantable 
foriu,  as  related  to  ingot  produc¬ 
tion.  if  the  lowest  of  an.v  of  thoton- 


siuiuning  its  pagiif,  Whiilcvei  vice 


mailing  i 


Its  form,  the  ‘'tipster  siicet  "  will,  as  toinpany.  and  ali  Die  other 
for  ibe  a  rule,  be  feund  to  be  weit  ediicd  ment  of  big  busiiu's.s 
IS  In  the  I  f  xprcs.sed  opinions  .voniid  Mo  wan  preparin.g 

h  (  i...,  'I’haf  is  to  soy.  they  arc  sound,  very,  bii.sine.ss  b!mfe!i',  but 


the  subsrajitjnl  fhango  '‘or  ibe  a  rule,  be  feund  to  bo  wait  ediicd 
beirei'  in  opernflng  condliions  in  the  ■•H'*  ''^i  r  xprcs.svd  opinions  .sound 

_ _ ^  ,  That  is  to  sov.  they  arc  sound,  very, 

pulp  and  paper  mdustrv  ftui'  wa.s _  ,,  .  ,  \ 

on  all  niatlci.s  excepling  iho.se  deal- 
iD  evidence  last  vear.  ftnd.s  rctle.i-  „-,fh  Urn  stock  or  ftorks  the 

Don  ill  (be  .ififtu.'i.  report  ef  Inter-  (rnoked  prouiolcr  and  bis  bndieiacc 


Mo  wan  preparin.g  to  do  a  Idg 
bii.sine.ss  b!mfe!l'.  but  'its  plans  went 


on  all  niatler.s  excepting  iho.se  deal-  awry  Mis  Montreal  mining  paper 
ing  with  tlm  stock  or  ftorks  Ibe  cea.'-ed  iiuhlication.  Mr  him 


uatioridl  rapei-  Co  for 
i.iloC  in  wbltu  is  levciilt.d 


(•e;,r  outlet,  or-  so-cBlU'd  advls 


keiacc  self  went  to  J’n.gland.  where  be  also 
e.rvtce.  maintained  nii  pl.ibora'e,  Dioiigb 
iiii  at  sham.  org(ini.tiiiioii  |e  assist  liis 


fit,  after  n1'  (barges,  or  t"  HuVR'ij.  ' ''f' -'I  P'leea  on  an  I.CV.siis- 
wbich  conipore.-:  '  iih  .i  ro  t  I  la.s  iiiilbfious  puiiliv  On  such  sttveks  ii-s 
IfClfi  of  Jw.S-lft.S'i.r  tbc.se.  If  you  ciiu  s|i(,(  them,  beware 

Crco.ss  .sa.le  i  for  'ht  vc,,r  uud.  r  I '  rtp.sioi  sheet.s’ '  ver.ommecda- 
rtview'  iiiijounied  ui  $P,;,,tii.‘ii,fito. '  oi  news  it  Ji;is  been  esiab 

against  flM.f.ri't  :iJ2  tor  l"  :,‘i.  .xfter ,  e.xpresslv  for  the  purpose  of 

addition  (if  otljo!  'aci'iiio  ai  fl.lSc.  nuftint  ibat  stock  i.ssiio  and  its  eol- 
fiiVl.  tind  dcdiieiloii  r.f  .os-.,  amt  ex  ‘>-nii.  are  not  too  particiihn  about 
rionscn  at  »'bl.'.Ml,.oil.  .^'.•ai.'^  'xa.  ”  ’uinor  tons Ideratlou.s  as  vera- 
•l.M-STt!  in  V't.'i  nc'  iM' iiiri‘.;s  .ire  city. 

shown  lit  iil7,24'.'.7ri.i,  .'.s  cenipaicd  I  <i' luiiiirel.v,  the  earniai  its  of  a 


na-.  be  ciigagc-O  in  r.Moiidiiig  at  sham.  org(ini.tiiiioii  to  assist  liis 
warrant ’ll  prire.s  on  an  I.CV.sus-  share. puslilng  protlivil lo.« 
ucious  puhliv  On  such  stru  ks  ii.s  ,  a  known  fignn’  on  ttir 

bc.se.  If  you  ciiu  siim  them,  beware  I'onlltieiit  its  well.  freritian.v,  I’o- 
be  'rtp.sioi  sheet.s''  vee.ofxinH'cda-  bind  l•’ran<'e  aud  Molhind  ;t!I  bitve 
ions  Oi  news  d  Ji;,s  ),aen  esiab  sorry  (anse  to  know  bis  etafiy 


lifibed  (’.xpresflv  for  the  purpose  of  loiicli.  I  use  the  word  "foucli  "  ad-  fJOgotiatt  or  to  strike,  ami  a  vme 
miffing  tbar  slo-k  i.ssuo  and  its  e.,1-  vifedlv  As  a  mailer  of  record,  be  h  tune  lo  bctuKcn  llr.st,  wbuth 
uuiii.  are  not  Mo  pa rticiihu  nboul  ''"o  "lipsiei  .sheets”  In  Herl in,  .  " '"*b  requii  t  a  1  ew  d.iy.s  ow  m.g  to 


-otif Ideratlou.s  as  vera- 


tbe  earniaiits 


In  Ivn.glaiid.  Ill  <  anada.  ami  in  Die 
I'nited  .'sCite.s  Tlit  iiaiiits  of  Mr 
lip.stcr  shetis  .aiiri  tipster  ser- 


witii  $n.lO.X.-iri  foi  Dll  (ife-.-t'dill: 
.veHf.  Ocdltct.ieRs  Mr  Diteicsi.  (It 
preLia’Ion  and  (je;.).(  t.on,  etc.,  ’i.'tiil 
led  ■‘I  l.iob.  ii.gilin.'I  ■'t -.  1  .'U'.'.'M  1  I 
fc>i‘  I't-lb.  T'’  fi’.e  net  n^■■■:l\  'D  T'i 
Mifi.b''.)  for  Mae  ‘.bt’i'c  ".  as  addei 
$l.'i'*.7'il  profit  oil  bouda  rraieeniei: 
(luriri.t;  i:i.'’i’.  making  a  total  of  $.> 
rl  10 -1.17  liofieii  a(  ai  .Iniiuai.v  1 
IMMti,  a.ii30UU»efJ  v.  ^;C'l,llCi-..'iOT.  vvbtli 


'■tipster  fbetl  '  are  mu  loo  hard  lo  "ces  ari'. 


try.  one  inino  executive  .stated  ‘wbtn  «age  lines  we  now  produce,  and, 
uiiesiioned  l.y  The  I'inaiicial  'l  imiys.  '  therefore  a  aiifflcienf.  margin  ot 
Higher  wages  would  loree  Die  com- i  profit  per  ton  of  steel  shipped  Isifts- 
pany  to  cut .  down  Dicir  operating  | -sent iul  to  justify  such  an  important 
^  l.•l^f,  and  would  mean  increa.sed  |  capital  Investment.  Having  regard  | 
costs  to  the  mine.  (»rc  which  with!  to  llic,  centre  of  consumption  of  the  | 
Die  advctit  of  S:’„i  gold  has  become  i  strip  sheet  products  from  sutth  ai 
profit:ibl(i  to  Die  uiiiic.  would  have  mill,  other  .steel  producer.s  not  so 
D)  K'niiiiii  uiitouclird  thereby  short- 1  favorably  jdiuatcd  would  be  under} 
cuing  tlm  life  of  Dm  mine.  'I  lio.-e  ^^Dll  inrfher  handicaps  in  re.spect  to  : 

mines  (iperniing  on  luurgiual  ore  cost  of  delivery.  However,  the  ne-  i 

would  be  closed  down,  be  thought,  ees.sliv  of  protecting  the  present  : 

In  one  northein  ceiiire  officials  share  of  the  trade  now  Supplied  may  ; 
HI  I'.l.O  hcaililuai ler.s  pointed  out  i  require  an  earlier  consummation  of  i 
that  they  wm,*  not  in  ;■  position  to  (uir  plans  than  might  otherwise  he  : 
uegoliiuc  Oi  to  strike,  ami  a  vide !  de.stnible.  I 

would  liitvo  lo  bctuKcn  flr.st,  wliich  "rnfonunately  the  Tanada-U.  K. 
would  riaiuiK'  a  lew  day.s  owing  to  .Agreement  lorestalks.  for  the  time., 
the  siiiii  metliod  rf  working  Die  being,  ativ  alleviation  in  the  tariff 
mine.s.  .situation  but  it  is  to  be  hoped  that 

Tile  .Siidbuiy  .Mine  -ami  t^meUei  the  development  of  steel  production 

U'orkers'  I'nion  issued  a  statement  in  I’unada  may  have  greater  con- 


Inqulries 

f  8b  ! 


MEAD 

^  MOasitOM  ^ 


MONiaeAL.  .wiNNipea 


■  icsi.  <li"  roeognt.'c.  One  of  them  is  that  It 
('..  ’lUiil-  has  little  or  no  patd-for  (ireulation. 
il.'Uf'.'Ml  {  aibl  lew.  if  anv,  advert isenient.s 
:  ,-,i‘  j,',  If  (0(1  suddenly  find  (ourself  re¬ 
ts  added  '’ctvinx,  regularlv  free,  grati.s,  ;iu(l 
’•raieemed  nolbUtg.  u  bitheito  unheard  o.*' 
Li  of  $.)  -  linaiM'lal  Joiirluil,  w  bteb  .journal 
iiuai  v  1  coiiiaiic-  troin  time  lo  Dine  lusldimis 


legioij,  and  often  (  hosen  fn 
Kiiiml  (onfidem-e  inspirlnL- 


tlicir  If  iic'  effect  ih;it  it  w-as  nut  foment-  sideriilioii  In  thi.s  regard  in  the  na- 
ruinie  :  in -t  strikes  .No  strike  i.--  bein.a  flonal  inlerest.s.  a.s  previously  men- 


TUii.  wbaf.s  in  a  iiatue  with  .tfr.  "X”  ;  cout(’*mphitc.i  by  llollmgcr  and  Me-  Honed. 


behind  tlieiii’ 

Bui.  Die  iiitii  ot  whom  I  btue  tobl 
you  are  md  ibc  only  oiie.s  '1  b.e.\ 
liaxe  many  imitators  and  Die  "lip- 
stei  .sbcei"  ii.'.s  lime  ;ind  time  again 


Ini.'is*  local;-  of  Ihe  International  .  "Prices  of  steel  In  Canada,  during 
fold  dine.  .Mill  ami  .-niciu  i  Woi Kers’ i  IfriO.  remained  practically  statlon- 
I'liioii.  i!.  w.t.s  aiiiiiuiiccd  following  ary  until  tlie  close  of  the  year  when 


.loiui  f-onf.'rem 


t'lie  stall  mem  :  advancing  eosis  compelled 


util!  slock,  uml 


I  st,'i  .sheet"  ii.'.s  liiiie  ;ind  again  U'Sm-d  by  Wellington  K.  Armstrong,  creiu>e  since  followed  by  further 

been  a  potciii  weapon  In  tlu'  iiands  !>i'<  i  uIlmii  ot  the  lloiiiuger  local  of .  changes  upward.  All  cost  (.actors 

.  .  •  •  •  ,1...  _  It  xt  ..  M  n  •,nn4^t#«e  vx'ltii'xit 


fiji'iher  net  (iecrease  iti  .surplus  ace 


dm-  ii'  solju.  i.uicius  wa.s  shown  at 
S'.J  SI  l.S.lt,  'vii-i  li  re.sulterl  In  a  de- 
f('.it.  a.s  at  riecmioHr  ‘Jl,  llT‘,1.  beittg 
•<iiown  .T  Si'P.Si; ! 

Make  liiiidends  Pussilde 

In  pTcsPuiiug  The  report,  fit' Diard 


imultaneum.Iy  boinliarded  q'lestionablc  promotcr.s  for.  In’ 
wiTii  liie.aDiie  .O  .ci,.p|,oue  calls  '"’vo  it,  nr  uoi,  |i  i-.  n.  f  only  tlu-  In 
,from  a  l.iokerage  limi.s,.  wiDiwboni  C.xp.uicnc(nl  ill  tiuam-ia.  matters  will 
!vou  b.(xc  m,i  p.cviouslv  dealt,  or '  accepted  .-mb  papers  at  tl.cii 

from  .somctliuiv  wl.kti  ma.sqiienides  f'l';''  ■“«>»'  a  man  w  1,, 

,i.s  .,11  mlvusoiv  -..iMcc  ,ind  ,f  such  b.ird-head.’d 

llieralure  or  iHletdiouc  calls  Tr.v  to 
blgh-pressiirc  you  Into  buying  the 


of  iiiicstionabli  protnolcr.s,  for.  In’-  Du?  union  follows:  have  advanced  with  a  rapidity  which 

lievo  it  nr  uoi,  |i  i-;  ii*  r  only  tlu-  In  "lu  (•liiitradicDoii  to  i'«?pori s  in  Die  ,  ha?’  made  it  dlffivull  to  parallel  the 
(•.xporicncod  in  fiuam-ial  matters  who  daii.y  press,  wc,  the  (-xoc-uDvp  nieui- '  added  costs  of  produetloii  wiiji  iii- 
liave  iiccepted  .-mb  pajicrs  at  ihoir  beis.  beriDiv  ofi'lciany  declare  Dial  '  in  prices,  keeping  lu  mind  | 

face  value,  bui  iiiativ  .i  man  w  bo  no  -iriki  i.-;  iioiug  contcinplalcd  in  j  Die  desirability  aud  necosstt.v  of 
prides  liinisclf  on  Ins  tuinl-headcd- j  Die  luiue.i  in  ihe  Porcupine  rlisTrici  1  maintaining  values  which  will  not 
iicss,  ha.s  liceii  ’.ikcii  in  as  well,  [by  the  Iiiteriialional  I'liieii  of  Mini’,  1  fad  M  encourage  con.surapllon. 

*  •I'-  *  *  i  .Mill,  aud  Smetu-r  W  orkens.  State-  "In  this  connection  it  raa.v  be  stat- 

At  tiimcs.  tionc.st  financial  .lour-  mems  lo  the  comr.ii  y  we  offieiaJly  ,  cd  that  in  all  st.eel  producing  couu- 
nals.  to  increase  their  circularion.  brand  ii.s  false  and  malicious.  trlc.s  Dio  world  over,  similar  e,ondt- 

do  send  oul  conipllnu  iitary  cojmc.s  "It  comes  as  a  gre.ii  siiiprtso  (ri|tious  have  affooted  <;o.si.s  and  prices 
iinsolic-iled,  but  their  (-olunui.s  never  u.s,  know  mu  iliat  mir  union  has  not  j  m  a  liko  riegree.  Increases  in  wages 
contain  IntentiouaJ l.(  mislemiliig  in- |  coiisidei  cd  u  .strike,  a.-  ncgoUations  i  w  eri' grained,  effective  January  Ist. 
fornialii.n  -  Dio  eilib’s  of  Dicir  edit-  Diiwjjs  precede  a  sirike  anil  to  dale  !  nnd  again  on  April  Ist.  i.iosts  and 
ors  are  Mo  high  for  I'na’  mmoi.iaiioiis  hav  e  no!  been  ai  ranged  |  f’l’i'i''-''  'if  oro  and  coal  have  iidvanc- 

Ir  Is  not  sudi  as  Dieso  I  uiea.Ti,  mir  njtji  ibo  mmes.  !  ed.  mcreasiiig  fuel  and  pig  Iron 

do  1  refer  to  Die  imuiv  legiDiiutTo  M,.i  ipat  !hes(>  suiiemenis  I  Prices  of  other  malerial.s  and 

brokerage  firms  and  aihisoiy  .ser-ja,,,  |,elng  issued  wIDi  ihc  expresH  supplies  have  al.«o  iiiovod  In  s.vni- 
viccs  who  really  .seek  to  sio-yo  their  I  |„i,  p„.s,>  ,,f  •issistiuK  the  dmvTivvanJ  i  I’aDiy.  Steel  scrap,  which  Is  an  im- 

clients  j  trend  of  iho  .stock  markot  and  that  !  I>f"'D'b'  factor  In  the  cost,  of  st.eel.  i 

It  IS,  raDici,  the  fata!  ooiiildna- '  in,,,[-e-ied  parlies  are  using  Uiojln’*^  steadily  advanced,  itifltieneed  lo  ; 
Don  of  dishomco  (-oncerns  whose  ;,,„j  strike  rumors  as  a  cover  'ecr.rd ’evels  liy  piuxha.ses  for  ' 

(  oTiinmii  bidden  objective  is  yoiii  ff,].  [(leir  nefarious  scbeiiies  ami  de- I  fcic  expoft-  ^ 

cisli  that  I  wa.-u  .-i.gainsl.  i,,  !,.,y  ([,„  cause  al  tlm  door  of:  "I'roin  the  sfandpoint  of  the  gen-: 

l  irisier  .-beets  .ire  clever  —  they  iheahoic  union  er.ii  inicresi.  ono  Is  forced  to  rp.ies- ; 


■T  i.ullen.  president  of  iho  couipiin}.  same  slock  Die  fiapet  speak.s  of  so 
referred  lo  Die  impi’ov'ement  in  the  favorablv,  if,  :is  I  sav.  you  have 
piK-e.  -iriicliirc  and  siair-d  Dial  the  tin.-  couibimttion  of  circuni.sf.nnces. 
wipjcig  om  of  Die  capiial  dciie.ii  >ou  may  icason.iMy  su.-pect  Dial 


nals.  To  inci 
do  send  out 


w  hiib  would  be  achieved  as 


"lipsTcr  sheet'' 


suit  ot  the  proposed  i  i‘diiclifiii  III  brokerage  house  are  n!I  working 
the  value  of  ihe  c.ipit.i;  -M.  k  would  from  Dio  same  "sucker  lust  "  and  yviu 
permit  diicctor.s  giving  < oniib’rii.-  have  been  iu.(rk(id  out  as  a  vicrim. 
Don  To  resiiuipljon  of  div'.dcjid dui*  I'lii’y  are  iifier  .vour  fiuanieal  scalji. 
Ing  Die  rurreiii  eiii ,  Ip  Die  Vi’-  i*e  forewarned  ,iiid  forea rtm-d. 
port  the  pre.?ideut  says  in  p.irr;  -  »  >  iv 

"Dross  sales  showed  an  lucre.iso  of  -  p;v«ry  f-.nunelal  eimtre  has  had  ii.s 
IS  4  per  cent,  rofle.cfiug  h**kec  phj-  "itpster  sheet",  fake 


•ical  volume  ”f  biirincs.s  and  liigher 
prices  for  nlmost  aJI  pafier  and  pulp 


advisory  service  and  arteridiini 
crooked  brokerage  firm,  and  man.' 


prodiiCTs.  ].,abor  and  materia)  costs  inv'estor.  in  city  aud  xiounlr'  liri-icr  .-beets  are  clever  —  they 
and  taxed  also  Increased  but  sell-  jj35j  hitij.!-  cause  to  rue  the  dai  need  lo  b(>  -bui  waD-h  for  theslgns. 

Jug.  general  and  adminlsirail'M  ox- 1  first  received  a  free  «  op.v  of  Tliey  will  lu*  there,  for  the  dl.-ccrn- 

penses  were  fedm-ed.  Total  cosiand  ;.yc,h  a,  deceitful  .lournal,  mg  eye  to  see  -when  you  kuow  what 

expenses  TI.’  pci  cent,  higher  long  since  that  "c  bad  to  look  for 

than  in  l?Jj.  .  here  in  iMontreal  a  paper  rejoicing-  Such  w ;iichfulness  will  go  a  long 

"During  113(1  cietnand  for  *kll  :  jjj  name  of  Die  Danadiaii  .Miner  wiiy  tow  ards  making  ceriain  Dial 
grades  of  paper,  pulp  unri  hoard  ^  invM.stmout  Xews.  T’hougb  the  you  do  got  that  run  for  .vour  mom-y 

continued  to  improyi.  TTlcoa  " if®  |  public,  were  not.  aware  of  It.  Dio  real  m  w  hteb  you  are  (‘milled :  ihat  Du 

firm,  but  actual  increases  during '  p.iper  bailed  from  the  dice  arc  not  ioaded  iigainsf  you  as 

,  the  year  xrere  moderate  eXirthor  ytates.  The  Canadian  to  nnv  fiilum  profit.s  w  hich  may 

I  advances  for  Beveral  grades  liavo  ^  Iuvpg,uucnt  Jv'e'v.s  had  a  ■  accrue,  and  that  your  money  aciu 

■been  annonured  since  the  end  free  mailing  list  Diroughoul ;  ally  does  pla.v  lUs  pan  in  liMlp-in,:,-  to 

the  year,  .Effective  Jaituar.v’  ’>!  Canada  and  In  parts  of  the  Ifuiied  explore  and  develop  Die  poteutiali 


I  considered  u  .strike,  a.-  negotiations  i '■'  I're  “ft •D'D’d,  iffi'ctiva’  January  Ist. 
ialwajs  precede  a  sirike  and  to  dale  I  again  on  April  Ist.  i.losts  and 
I  iiegotiai ions  hav  e  no!  been  ;(i  ranged  i  oro  and  I'oal  have  iidvan’C- 


"Ith  Die  mines. 

I  "Wc  feel  Dial  !hcs(>  suiiemenis 
iaio  beln.g  i.ssucd  wIDi  ihc  expresH 


!  ed.  increasing  fuel  and  pig  Iron 
'cfists.  Brices  of  other  malerial.s  and 
.siipplios  have  al.«o  iiiovod  In  s.vni- 1 


'pui  po.s('  of  assistiug  Die  downward  i  I’nDiy.  Steel  scrap,  which  Is  an  im- 
jireiid  of  Iho  .slock  markot  aud  that  !  I>f"'D'b'  I'-ffor  D'  the  cost,  of  st.eel. 
iiitcre.-ied  parties  are  using  i.ho  j  has  sieadily  advanced,  influenced  lo 
iiiiioii  :tmi  strike  rumors  as  a  cover  | ‘DMo.-f  record ’evels  by  purchases  fnr 
for  Dieir  nefarious  schemes  ami  do- I  J*!'  oxpofl-  , 

site  lo  lay  Dm  cause  al  tlio  door  of  :  "IToin  the  sfandpoint  of  the  gen- 
ihe  abo'e  union.  er.ii  intcresi.  ono  Is  forced  to  fiues- j 


"Wo  also  (lesiro  To  Inform  fho  :  Don  tlio  wisdom  of  permitting,  un- 
puLdic  Ihat  any  cour.sc  Dun  ilio  , preHiiit  conditicus.  osKontial 


union  may  take  i.s  always  decided  by  I  ■■3"’  matf- 
the  rank-  and  fil(>  ineiubeis  of  tlM.-^D  i  time 
or.canizatiou  "  faking  st* 

Steel  of  Canada  _  Voullw^t: 

Plants  Continue  ;  taiunn  v’a 

At  Capacity  Rate  ^  |/reiuer 


THE 

BROOKMIRE 

ECONOMIC  SERVICE 

• 

INVESTMENT  anc/  ECONOMIC 
COUNSELORS 


Descriptive  booklet  of  Brookmire 
Services  and  sample  Bulletins  on 
investment,  business  and  economic 
subjects  mailed  upon  request. 
Kindly  address  Department  46 

BROOKMIRE 

Corporation-Investment  Counselors  and 
Administrative  Economists-Founded  1904 

551  Fifth  Avenue,  IVew  York 


nlinucd  from  Page  It 


!  raw  luatf-rial,-  to  leave  the  coiintiy  ■  irK-a  a- _ mr  •  -  I 

iai  a  time  w  hen  other  ccnintrlo.-i  am  I  551  Fifth  AveOUe*  IVeYV  York  I 

'  faking  Htops  to  conserve  such  .sup-  'I  I 

v.nsto  product  only 
uvaiiable  as  It  may  be  recovered.  A 

'  ('ouiparat;vei>  limited  addition  to  ilu’  "  .  ;  .  '  "  . 

:  (giunirv’a  export  influences,  by  its  we!!.  .Most  primary  sellers  of  .scrap  i  purchases  lo  an  unusual  degree 

i  effects  on  market,  prioe.s.  a  much  are  purcha.sers  of  a  greater  tonnage  j  IXer  the  fir.si  quarter  of  the  pies- 

’  greater  tonnage  of  liiiished  steel,  of  new  finished  steel  and  are.  there- i  out  year  oporation.s  have  engag- 

I'on.sei  vaiion  of  scrap  will  not  deny  lore,  more  concerned  with  the  prices  I  ed  our  full  capacity  in  tiio  iiK'M 


■  it  a  market  but.  on  the  other  hand,  iif  He'  l.'ilter  than  Die  former. 


manufaciured 


1937,  t,h,d1)MO  price  for  ne'xspriul  t'losely  conueefed  with  this  ties  of  Canada's  lulnei  ali/.ed  rone  cM-ceds  Die  tonnage  of  raw  steel;  would  prevent  an  undue  influence  "As  mentioned  in  the  dlroctnr.s’ [  your  compiitny  and  unfilled  ordci- 


Aorlf  delivery  waj  paper  was  the  Fairchild  Personal  '  instead  of  fiiidiiig  Its  wm.v  Ini 


,  creasrt  trt  lR4fcJ50‘ a  ton,  aa  inci wse  gorvira  and  a  certain  brokerage  '  pockets  of  c.'nical  iratisients  w  ho  mill,  hem  e  Do*  new'  iiistallafioii  be- 
,  of  only  ^  3v3fi  iiouse,  now  out  of  eiistenc*.  In  this  i  care  uoUiiug  for  yoiii  best  iuK'resis.  came  an  esscuDal  .step  in  an.v  oxpan- 

j  Iflvel.  9tr»  newi^nDt,  jndusn'jr  wero  holding  oompiuiies  j  nor  for  the  real  interests  of  ilic  -ion  of  your  coinpanv's  biisinoss 

.  atill  TiBabia  TO  -Tealize  much.  If  an.i, ,  agents  through  whom  options  Canadian  inininp  indiisrr?-.  i  'I  be  Un  ger  Moonung  mill  under  con- 

•  retnro  on  Ka  large  property  invest-  ^^,,3 

on  the  mining:  - —  -  sinictlon  i.s  .also  neco.-sary  as  ;i  pre- 

ment.  hot  the  comtnulng  slock  being  foisted  on  the  public,  i  |_  liminary  io  Die  developments  men- 

naentta  -world  demand  shouKi  make  ^cneinais  did  rot  anne^r  Apprehensive  ... 


aviulable  frt*in  the  presenr  bloominR  i  being  exerted  on  costs  nud  pric^es,  |  report,  rho  advances  in  costs  and  now  on  the  books  promiso  to  inain- 
uiill,  lupine  the  new  jiistaHadon  be- ‘  nor.  onlv  affectiDR  finislied  steel  bull  prices,  snnporfed  bv  a  ucnenil  con*  tain  similar  condiiions  well  into  Ilu- 


mentta  xTorld  demand  shouKi  raake,The  real  prlnclpala  did  not.  appear 
.  posBlblafairer  price  levels  m  future :  rbe  picture  at  all,  but  their  web 
.  .rears.  ..A.  pr  ce  of  $50  a  ton  for  Kkilfultv  woven, 
yew  York  delivery  during  Die  first  high-pr(‘ssu:e  was 

latx  montha  of  1938  has  been  an- ,  "Tipstei  sheets",  advi 

nounced  by  Toternation.'il  T'apei 


sory  services,  brokerag;e  bouse.s  and 


,  -  . —  —  - -  siructlon  \n  also  ncco.^isary  as  a  pre-  } 

Industry  Is  Annrehensive  Dnunary  io  Die  developments  mcn- 

inaiMiry  IS  Apprenensive  of  iji.st.  year  in 

C.i.O.  Strike  Movement  '  conucciiou  wiiii  the  production  of 

Will  Become  Extended  i"‘*^-S“‘:!on:S.y  .  .he  first  pro- 

...  ,  ,  ,,  .  diicer  01  steel  sliect.s  in  I'.inada. 

<  ontinued  fioui  I  :ige  li  - 'rhe  original  instalUiUon  of  three  I 
Dii-eat  against,  the  |.o*d  ompanv.  ,,„g  (.xtcmicd  j 

DM  mam  consideration  with  l.ew.s ,  3,,,,  j,,,.  .J 

IS  to  gaiii  power  ,aDie.  Dmn  mtorco  ,  ^,,.,-.1,,..^.  production. 


iMi- :  aor.  only, affecting  finished  pteel  but  j  prices,  supported  by  a  ^^cneral  con*  j  ta.ia  similar  condiiions  wej 
an- J  funher  manufactured  pn)ducts  as  ditioa  of  low  inventories,  stimulated  second  half  of  the  year. 

ii  I  Reliance  Grain  Company  Limited 


•  Company  and  several  oDier  ^  dyimmy  agents,  all  worked  together  i aRainat.  the  Fogd  companv.  ‘,,„g  (.xtciuTci 

■ing  produceia.  with  a  will.  Blocks  of  shares  of  Die  !  wUh  r.ewiS|,„  i.,26-l!.i!7  aud  again  in  the  yi-ar; 

ProdHCtiOD  Fieurex  4!ntupareif  mining  comp.my  which  they  wciCi'"  D''  fi‘bu  P0"ci  laihct  ilian  >»mico  1  ^1, --..iput;  |i,„jied  pioductioi 

iMn  J  wnin  were  sold  hither  and  .'on,  i  f^‘7";’,d'‘'^ands  regarding  wage.- ,1,^,  j„g,allations  failed  f. 

•'Production  of  paper  and  Pulp,T-he  price  of  ihc  stock  in  q,ie.*Don  ' produce  -atisfavtorv  ,-osis.  A  wid^ 

sky-rockeited  -  only  to  drop  over-  'lin«nk  Industry  ihreatei.e.l  ^uu-.-cni  grades  of  -heel; 

^  ^  tons,  a  new  mpn  iecorn.  manipulators  had  'I'oronio--  Wliile  lacking  ronlir-  i.s  firodurcd  >ei  the  combined  ton 

^^ompara.ive  piociiKtion  luuies  ui  -j  p,,  uofortu-  maiion.  rumois  have  been  prevah’ni  iiage  is  mlaiivoiy  limited.  rhe  va 

rariou  giaue-  y  s  aie  >um- .  p.f)  holding  Die  during  recent  day.s  of  iuiiiendiug  lierl  iie.bd.s  differing  in  si‘/e,  gauge 

maiizta  ne  o  .  1  proverbial  ‘‘bag  ’  rhe  minin.g  com-  strikes  in  nortlien  mining  camps,  a  j  anal,\.si.s.  temper  and  finish,  providi 

^ew»P^lr.t . ;55.40S  :.-o. 624  I'^uy  itself  IS  HOW  in  liquidation.  I'aclor  that  will  affect,  Du?  euiire  justification  for  iho  statement  fre 

. Drouudwood  •pccialtv  ,  _  I'he  Provincial  .Autlioi  ilies  .ste.pped  niinin.g  indusiry  of  Canada  should  quenily  applied  to  ,-heets,  i.e.,  'tail 


“Newsprinta  •  «  .  „ 

.  (Voundwood  sprcialtv* 

papers 

*  Book  end  bond  papers 
3u'athcrn  krett  parier 
and  board  •  •  •  • 
Pulp  for  eale  •  • 

Tissue  and  •ureippinir 
paper*  •  •  •  •  . 
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.3.757 
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.920,267 

I.O'tJ.JOO 

ler  and  .von,  i  demands  regarding  wage.s 

ill  qiie.srion  '  'out-'’-  produce  -atisfavtory  cosis.  A  widei 

drop  over-  Mining  luduxtri  I  hreateiicd  range  of  ditfereni  grades  of  -heels  | 

ilalors  had  'I'oronio.--  WJiile  liu-king  i-onfii-  i.s  produced  .v  el  the  combined  ton-' 

he  uofortu-  maiion.  ruinois  have  been  prevHleni  imge  is  mlaiivoly  limited.  fhe  va- 

lolding  rite  during  recent  day.s  of  iuiiiendiug  !l*?rl  iie-ed-s  differing  in  si'/e,  gauge, 

uining  com-  strikes  in  nortlien  mining  camps,  a  j  anal,\.si.s.  temper  and  finish,  provide 

nidation.  i'aclor  that  will  affect,  Du?  euiire  jusuficaiion  for  iho  statement  fre- 


Book  Reviews 


!n.  Brokeia.go  hoii.se  and  advisory  such  an  event  latie  place,  Heport.s  or  m-ade'  steel. 

service  were  clo.sed  up.  the  Canadia-j  have  been  current  tlial  t^.l.O.  or-  '  "Our  ptog;‘css  has  been  due  large- j 

.Miner  &  Investment  News  ceased  gnnlzers  have  been  operating  in  the'ly  to  high  quality,  ability  lo  service: 
publication.:  certain  individuals  -weie  principal  mining  areas  of  nortboru  Die  triule,  and  a  knowledge  of  it.s  re-  j 
;  arrested,  appeared  before  the  coiirls.  Ontario,  although  flat  denials  hav e  [  quii enienis.  I  he  market  ha.s  ne- 1 
I  were  found  guilty  and  were  duly  been  made  b.v  beads  of  flu?  Molllu- 1  cessaril.v  been  shared  with  both  t 

sentenced.  Others  iniplicafcii  nuide  g:pi-  and  McIntyre  locals  of  the  lii-  '  Bijti.sti  and  1'..-!.  mills,  as  sheets  for  | 

good  their  e.scapc  to  iho  Dnifed  ternailoiiul  Mine,  Mill  and  Hmeltcr.s  ,  autoinobiie  bo(ii(-*.s  and  other  want.s  ! 
.Stares,  where  rome  of  Diem,  ir  is  Workers  I'Dion.  However,  in  other' itre  favored  b.v  a  duty  drawback  of: 
,  learned,  arc  under  mdiciment  in  <juarrer.s  it  is  reiKirted  that  fliero  is  and  tlu*  duties  on  other  lines  j 

Boston  on  other  and  earlier  charges  a  possibility  that  w  orkers  at  Die  I  uiiiler  Die  British  1‘reterenlial  tariff 
ulle-glng  financial  fraud  Hollin-gto'  and  .Mdnt.vrc  .Miii(*s  will  '  of  and  iV/r,  render  competition  | 


-  — . ,  I  alleging  financial  fraud  Hollin-ger  and  .McIntyre  .Mines  will  '  of  a 

FAB'l'FXP’fc  I’Vi'iiur  vitc  estimated  that  Die  amount  ;  j, tap,,  jpeir  demands  before  Die  miue  from  that 

rwi-  I  r.iiV„:  undesii-Bble  aliens  look  officials  in  icsts  than  a  moiiUi.  imeei.  cm; 

int..  publisher  in  c«n»d«.  McClellan  1-®  .  /‘“'mg  iiieii  1)1  let  Dffir-ials  of  Several  leading  gold  wages  in 

Suwart  Ltd.-^Price  in  Canada  $2.25.  I  ^ ^ ^  ’  anuoa  rlo.^e  To  rnines  hiivo  already  made  ii  known  liielui*  thj 

A3'ritten  b.v  a  former  tTH-iubcr  '-f  dSeTs  vvoV^  I't  'liaTnaM  IndefiniM ‘shut-down  would  .  work  i.i  t 

„  K’..— .  -.-..,.1.  .-..,  ,.1.  .. _ -> _  ...L  none  IIS  W01S.  ir  tiao  puiO  tug  qiv  l-  t.,|.  a  i,l,i/.n  n  the  event  ot  a  strike  -’tirlisin 


The  .\«w  York  Stock  l.'xchange,  "'ho  ^ 
has  established  for  himself  some- i 
Uiins  of  a  reputation  as  an  aufhorltv 
on  Investuient  subiuers  and  who  is 

credited  with  having  pri-dicrod  in  anotlicr  paper,  an  uiidoubtcii  cupiiio  .Mines,  in  a  staimiient  issued  tonnages  the  market  affords.  rhe 

1932  the  recovery  from  the  depres- 1  sheet",  is  being  published  Ibis  week.  "We  won'l  su.spcnd  op- ;  next  step  in  Die  developntenl  of  our 

Sion,  "Fortune  .s  Jjefore  Voij."  py  '  ”  Montreal  date  tine  at  the  aerations  merely  uj  negotiate;  we’ll  :  plans  will  Imj  Die  installation  of  a 

Cbarleo  J.  (.'olllns,  inakew  iniere.sting  '  bresent  time.  Fortunately  for  Dana  .  •'^bui  down  iiniil  the  men  are  ready  to '  strifi  sheet  mill,  alibougli  a  consid- 
ruding  aud  appears  sound  tii  Jts  dians,  a-nd  for  Americans  too.  Ii  has  go  back  to  Dieir  jobs"  "We  do  noi  erable  share  of  th(’  present  produc- 
jiremiaes.  '  "no  Canadian  nor  .American  clrc.til'i- •  anticipate  anv  iroiibli'  with  iheem-  lion,  !,y  reason  of  its  varieiv  and 

Within’ Hr  v.v,  i >.,.,.1.  ai=.  !  Mon  so  far  , is  Is  Ivnowii.  It  ('annot  Plo.vces  of  Hollinger  Dorisolidaleil  ,  small  orders  i.s  not  suitable  lo  the 


Hollin-ger  and  .McIntyre  .Mines  wiir  of  and  render  competition  j 

place  their  demands  before  the  miue  from  that  source  most  difficult  tiil 
officials  in  leas  than  a  moiiib.  '  meei.  cousidering  that  the  rates  ofi 
Officials  of  several  leading  gold  wages  in  Canada  are  GOc'^  to  TO^v  | 
mines  have  already  made  ii  known  liiglu-r  than  those  paid  for  .similar; 
Dial  an  Indefinite  shut-down  would  i  work  tii  the  sheet  mill.s  of  (It eat  I 
take  pl.ice  In  the  event  of  a  strike.  -‘  Britain  j 


.4nd  Its  Subsidiaries 

Allianct  Crain  Company  Limited  and  Province  Elevator  Company  Limited 
CONSOLIDATED  BALANCE  SHEET.  DECEMBER  31.  1936 
ASSETS 

Currjjit^  ,nd  in  Hand*  at  Payinf  Agent*  *  »e,.l34.;( 

Gram.  Coal  and  Wood— per  Inventorle*  certified  to  by  re*pon«lble 
officers  of  the  Company— 

Grain  lafter  (Scductlng  .tored  grain!  lotateiJ  al  country,  terminal, 
tatittn  and  seabcatd  elevators,  valued  on  the  baala  of  market 
pilces.  December  .11.  ISSS  13.72,1.119.63 

Coal  and  Wood,  located  at  coDUlry  elevator*,  at  cost  41.333.33 

-  .1.7fi4,482.flS 

Acco-jnts  and  Advance*  Receivable 

Accrued  Storage  on  Stored  Oram  8.494  0* 

Inteieat  Prepaid  ^ 

3.914S03.5.1 

Parm  Property,  Mortgage*  and  AgreonienU,  «t  book  value*  57.834.16 

4~03i}337.69 

Ifivealment,  In  and  Amonnta  Owing  by  Sabetdiary  and  Allied  Cempiniri. 

Smith-Murphy  Company  Im.— Share*  at  cost,  being  leae  than  vaUi*  at 

{j3(,  23(1.000.00 

Smith-Murphy  Company  Inc.— Cui rent  Account  54,517.68 

-Smith,  Murphy  &  MtliO.v  LImiled— Share*  at  written  down  book  value, 
being  less  than  value  at  date 

Sm.l.h,  Murpliy  &  Milroy  limited— Current  Aeccunt  32.8,9.21 

4— *«— ‘Will  Ilia*  I  u6p,9«6.o9 

Memberstaipi  and  Share*; 

Grain  Exchange  and  Other  Trade  .Asaociatlone,  ,  rgi-.D-i;  jy',.  nei  na 

iMarket  Vatu#  1173, 102. 00>,  at  coat  PIV-W.  .d  u  103,091  0* 

Prepertlei;  ...  .  „  _ 

Terminal  Elevator  Sue.  Building*  and  .Machinery,  and  Country  Eleva- 

tor*.  D-a-eiilng.'i,  riour  .Sheri*  and  Coal  Shed*  4.303,351  *T 

v.*iued  at--  . 

lai  .Aopraiaali  of  propertie*  at  iriceplion  of  Companv  by  The 
Barnett-McQueen  Conatruction  Company  Limited  deled  Nov¬ 
ember  ,5.  1927.  respecting  Terminal  propertv,  and  by  N,  E 
Kmidtsen  &  Son  Limited,  daiod  November  9,  1927.  respecting 
Countrv  properties  and 
bi  Cost  respccling  aubsequent  addition* 

T.ess  Fe»eive*  for  Depreciation  7  635,117  w 


"If  m>  men  don't  vviuti  to  work  for!  "Our  uru-.'rit  in.-tiill.it  ion  S'*  iiu?- j 
keiPtu.Dg  .0  rtt.y  lug  itu^iuosr..  jon'l  slated  .r,  l>.  !  (dKinl/cd  lo  itin  exlttnl  permitH’d  by  j 

Bii-kell  prpsidoni  of  .Mclntyn*  I’or- ;  Dm  varied  i-tuiraoier  and  limited* 


Auiomobilee.  at  depreeiated  valiia 


LIABILITIES 

and  Current  .Account  Balances 


Tfifi  Hlieet  mill,  jDibougb  .1  consid- 
labif  -liarc  of  th(’  present  jirodue- 
ioii,  iiy  reason  of  its  varieiv  and 
mail  ordf.'rs  i.s  not  suitable  lo  the 


Cnrrent  I.lablllties: 

Bank  Loans  '  Secured i.  and  Current  .Account  Bal 
Account*  Payabia 

Bond  Interest,  payable  .lenuarir  2.  1987.  and  prioi 
Provision  for  Dominion  and  Provincial  3'axe* 


2,673  191  .19 
97,177.017.02 


91.653.670  19 
.393.322.7* 
48.51.1.00 
89,115.42 


Within  Its  250  pages,  th«  hook  dls- I  »o  i.'ir  ,is  is  hdowu.  it  ('annot"  Pio.vces  oi  iioiiinger  i  urisolidalea  , -mail  orders  i.s  not  suitable  lo  the 
cueaea  euch  important  quesliou.s  asi  *“  on  Die  newstands.  and  Mold  .Miiic;s.''  .1.  I!.  rimmiiis,  pre.-i-  opomDon  of  a  strip  sheet  mill.  To 

tlio  podslbilitios  of  war  and  infia- 1  ‘ 

lion — currency  or  credit — and  what  If  ent-reh'  for  Old  routilry  con-  -  —  1  A  Ait  a  1  1  •  d* 

.’Axb  of  1ho*e  deveiopmems  would  Ihe  whole  is.-n(i  i.-  being  |  jYlOntreal  AffenCV  MutUal  LllC 

iJieeo to  the  Slock  markot.  (,  j  ■"'nj  lo  Mreat  Bnlfl'n  for  dlsfiibution  \\T*  J  I  T*  I 

ports  to  show  what,  clasa  of  security  | o^m  wF.m^^  W  IHS  COVetecl  lllSUr anCC  T FOph  V 

or  commodity  should  bo  purchased -  .  J  J  ,  '  '  '  ^ 

at  anpelftr  l-imeK  innuGiirau  fh..  t-a.  '  PTtTts  to  be  end  what  ir  looks  like. 


mean  to  fho  stock  markot,  M  pur- 1  "''"V'’  Britain  for  dlsfribution 

ports  to  show  what,  clasrt  of  security  j  'f  "" 

or  uoTnmorliiv  khoiilil  hn  niii.^.bnoo,i  ! It.  Io  be  vvliat  it  pui- 


or  commodity  should  bo  purchased w  \  V  ,  ” 

'  at  specific  times,  measures  tho  re-  '  '' 

spective  virtuw  of  impulsive  acUon  '  ^  «nddian  mining  joui 

,  versus  watchful  waitiiiB,  outlines  _ - 

j  ».h©  manner  lu  which  various  invest- 1  v*  ’ 

I  ments  act  under  ceitalii  coiidllions;  ISZlZj.^d  L«  ^T,o,tl.n 
gan/4  ri  av  le.  .  t  Tncmbeira  »s  perhaps  the  most  o  h- 

’ihond^f-  i  fl-ndf  *^*1  I  borate  "t.psHir  sheet  "  ever  publi.Mi- 

hull  roRriret  '  ii  ih  f  V •’'•'cnliitiori  is  Rllld  to  have 

been  a.s  b.gb  as  fitMi.'Hi  copies  a 
’  fZrZtZ  lotiRfnT'!  /Tm.An-  1  At  irs  masthead  it  carried  the 


or  les.s.  Id  various  way.s. 


■  '  -  ,  ■ ,  _  "  .  help*  or  hurla"  'I'hi.e  ■was  ib«  pauei- 

Jther  subjects  o.  interost  to  the  which  tipped  mo  ardeuDv.  share.s  of 


;  investor  which  are  dlscus.sed  are. 


the  Idaho  Dopjier  Corporation. 


f  fho  dutation  of  ihe  pre.sent,  rccov- 1  (Joorge  ilraliam  Rice 

er.v  and  liow  the  approa<-,h  of  the,-  ,ruth  the  real  truih-camei 

peak  mav  be.  rocosulzed  and  thSiout  i 

; inanner  in  which  market  84tins  may  During  hie  gubaequoui  trial,  it  : 


b«  detected - 


was  ehoipni  that  Rice  had  an  option 


It  IS  unlikely  that  the  wrifer  will  j  ^p  a  large  block  of  shaiea  of  Idaho  { 
ba  able  to  take  much  credit  tor  ;  rjyppcr  stuck.  Through  (he  medium  | 
aeJptng  the  average  speculator  lo ;  of  Rices  promotional  genius,  using 
avoid  being  caught  in  the  neect  mar- 1  hie  paper  and  other  meaiig,  the  price  < 
1  ket  crash,  —  no  ono  in  the  past  has  |  of  this  stock  was  run  from  5d  cents  I 
;  boeo  able  to  do  that  and  no  one  In  ^  per  eharo  to  16.25.  'ITie  public  ; 
1  tha  futura  is  likely  to  do  It—but  his  j  bought.  Rice  was  convicted  on  ten  : 
Taatbods  as  outlined  in  his  book,  |  counts  of  using  the  United  States  ' 
should  help  the  Investor  It  they  are  ;  malls  to  defraud  and  "conspiracy  so 
,  followed  closely.  j  to  do.’'  His  papor  waa  fined  |ld,-  | 


rir«t  Mertfkte  iind  C(ilUt*r«l  1  r«»t  SlMtlaf  r»«8 
Twentjr-icEr  Gold  Benda: 

.Authoihed 

iMjed— Serie*  "A"  6"',  maturing  January  2,  !»4a 
Leas  Amount  reaeernad  through  Sinking  lund 

Cagilal  and  Murplai: 

e'jB.  Cumulative  Ptelarred  Redeemable  btoi-k 

A utborired— 30,000  share*  of  8100  00  each,  of  which  30,000  »hare*  ar 
ieaueil 

Common  Stock  of  No  Par  Value 

A’lthorued  and  l*s-j*d — 100,000  sharea 
Capital  Surplus 

Earned  Stiipiu*.  per  statement  attached 


2,000,000.00 

402,900.00 


100,000.00 

.313,040..5.5 

799.955.13 


FK4>K  EOBIXSCIX,  r.i,.r. 


-liiiKittiK  ciiK'ni  Itits  iteeii  iiiadc 
iiv  till-  Mead  Office  of  Thy  .Mu¬ 
tual  l.ile  of  t'aiiadii  at  Waterloo, 
Ontario,  tbm  tlie  .Montreal  aecu- 
iiiaiuigid  liy  Mr.  I  tank  ftob- 
iiikoii,  I'.ljlt.,  and  located  al  Sit 
.Iitiui’.-  .-It.  lias  itee.ii 

av'aidcd  tlie  Boiiid  (o'  Itiieclor.s 
l-it'tieii  nc.v  ctiji  for  ou'statuiiiig 
uoik  III  'litis  iKtiioui  is 

coitiiiet- d  for  aiiimall.v  b.v  all  tlie 
•  ompanv';  a.griuie.s  in  Die  Ito- 
iii.iiioii,  and  tile  auarii  rejtrt- 
si'lil;-:  iicii'evcnit'lii  ill  .sales  of 
Itic  ills  iraiKu'’.  in  (  (•uservation 
of  fiolicie-'.  aud  In  dov (•lopmcut 
of  itcrsotiiod. 

I'iiis  .igt-nc.v  also  recoiveti  hon¬ 
orable  niention  for  the  award  iu 
19S,). 


ulsdXCB. 

Di$ft8  anaintt  Grtlfi  Documciitt  $563,764  W  and  BUli  Recei^  abl#  «*• 

10.545.92  under  discount. 

Approved  on  behaJf  o£  the  BoerU.  '  ,  , 

Sidney  T.  Smith.  Director.  ,  $<,iiT.oit.o» 

W.  A.  Miirpiiy.  Director. 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

We  have  exauitnrd  fee  accounts  of  Ihe  Reliance  Gielii  Company  I-imlted  »r.d  of  Us  Sub-sidiarle*. 
the  Alliance  Grain  Company  J-iniited  and  the  Province  Elevator  Company  Lnmtcd.  for  tlie  year 
ended  Di-cember  3!,  I9S8,  and  lusve  obtained  all  the  information  and  explanations  w*  have  requiieil. 
Io  oar  upiiilon  the  foiegoiiig  Con.solidated  Balance  Sheet  it  properly  diavvn  up  so  as  to  exh.bit 
a  t'-ue  .md  correct  view  of  the  *tate  of  the  affairs  of  the  above  Companies  aa  at  December  31. 
19:i6.  acooiding  to  the  be,t  of  our  information  and  tlie  explanationa  given  to  us  and  as  shoivn 
by  tlie  bonks  of  the  Companice 

Til.'  Company's  slia.-e  of  tt-e  profit.*  of  Smith.  Murphy  ti  Milroy  Limited  of  Vancouver,  .mot 
t!ie  piofit.s  lit  Sinith-Murphv  Coinnanv  Jnr.  of  No'v  York,  have  not  been  taken  into  account 
1'iie  dividend  ot  $19,000,0(1  lei-eived  from  Smith-Murphy  Company  Inc.  during  193K,  and  Included  in 
the  Coriipany’fi  tip*  profit  fox  vear.  its  shai'e  of  tlie  profits  of  its  two  subsididucs 

above  mentioned  for  the  year  1930  by  $535,53.  WILLIAM  GR.AY  *  CO.. 

Wlnnipee.  Febniarv  17,  1337.  Chailereu  Accountant* 


■Winnipeg,  February  17,  1337.  Ch 

EARNED  SURPLUS  ACCOUNT— DECEMBER  31,  1936. 

Balanr*  at  at  December  31.  1033 

•Net  Profit  for  the  ye.ai-  ended  Deconiber  ;(1.  1936, 

a*  per  Statement  of  Income  and  Expenditure  aUached 

Deduct 

Ofviden(it  on  •‘n%  Cumutatfv*  Preferred  Redeemebl*  Stock  for  the  period 
from  December  1,  1935.  lo  Novem'oer  .50,  1936 

Balance  as  at  December  31,  1939 


9  675. '339. 32 
254.716.79 
929,933.12 
1 30.000 .0« 
t  709.9.53  12 


ENGLISH  ELECTRIC  /> 

REPORTS  THE  BEST  ' 

YEAR  SINCE  1930  * — —  ' 

*  UlllVli  1  */vV  ,  Ocorge-^  f.afrance.  wuo  has  bcca  Higlier  Commevciai  Studies  Institu? 

- - -  appointed  ns  Superintendent  oC  In- land  in  September  of  ll'"?  ,1oincd  th 

Operating  Profit  of  $123,998  suraneo  for  the  province  of  Quebec,  i o' '-he  Sun 

Loss  in  1935  the  death  oC  B.  A  Dusal.  Mr.  La- i  ,93^  Lut'rance  married  Mis  - 

-  trance,  wlm  was  bora  ui  August,  i  M.,rth'i  a  i.« 

$1.55  SHARE  “A”  STOCK  ISSf  at  Sabrevols.  a  Iit.le  town  uu  |  always  taken 

Uquid  Position  Improved  With  I  I  JuHng 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  23,  1937 _ _ 

T.,^  A  'MARCONI  PROFITS  BRONZE  POmF 

and  liquids  at  earnings  higher 

s... ....  IMPROVED  LEVELS  AND  LIQUIDS  RISE 


-.nijkr-  ■ 


''  ’  j>‘- 

ir^  ' !'  •ii 


Ocorge-  fjafrance.  who  has  been  Higlier  Commerciai  Studies  Institute  »HI1  llw  i  Ul/  UIJ  T  IJU^  <1111/  lJll^wlI/1/  Hm/Ij  . 

appointed  ns  Superintendent  of  In-iiind  in  September  of  11'"!*  ,1oincd  the;  -  -  ' 

surance  for  the  province  of  Quebec,  j 4^' '*'■  K^P^t'tinent  of  the  Sun  i/i.'c  ,  Totol  Revenue  of  $407,877  Net  Income  of  $404,583  Com*  j 


franco,  who  was  bora  iu  .\ugust. 


In  1931'  Mr.  Lat'rance  married  Miss 
.Manila  B.iyer.  daughter  of  Mr.  Jus- 


IS99  at  Sabrevois.  a  l.tHe  town  ou  i  alwavs'taken  a 

he  Richelieu  river  near  St.  .John  s.  ,  mathematics  am! 


Compares  With  $305,493 
in  1935 

BUSINESS  EXPANDING 

Iigber  earnings  and  a  furil 


pares  With  $351,217  in 
1935 

IMPORTANT  EXTENSIONS  j 

“  -  j 

F'urlhcr  favorable  ^owlh  la  earn*  i 


Working  Capital  of  $603,197 ;  bWlMTUt^naXm^  ■  Life  was  a  promiaen:  lecturer  at  ^  ^strengthening  of  a  strong  balance  balance*  sheet  position’  Is  j 

rAm»%ann«r  Wifk  774  a#  *  MiMani  mainemaiicidn.  Ht  *ecoi  .number  of  ediicationa.  ln?t1:ut!ocs.  sheet  postlioo  are  shown  lu  the  1936  *  j  u  a-  «  r> 

Comping  With  $551,374  at  rd  his  pi'eltmmar.v  education  in  bis  ,  ^  niember  of  the  Chambre  de  annua!  report  cf  Canadian  Marconi  ' Bronze  Pow- j 


End  of  1935  native  village  and  then  attended  the 

_  .lacques  Cartier  School  for  Teachers 

The  best  operatiug  result?  since  I  i"  Montreal,  where  be  received  his 

IMO  arc  reported  b.v  vjngltsh  I  diploma  with  the  highest  marks  ever 


native  village  and  then  attended  the  ^  Commerce  of  Montreal  and  is  a  keen  'Compaitv  According  lo  Prosldeat  I  ders  Idmlted,  Jn  I's  third  annua'  le 

•lacques  t, artier  School  for  I  ^^cbers  ,  Ginman,  the  management  plans  an  ;  port  for  the  vear  ended  December 

m  Montreal  vyhere  he  received  his  .  'iKlensIcn  c.'  mannfaciurmg  f^cllitic.s  i  **  .q->g 

diploma  vy  ith  the  highest  marks  ever  ;  j  irviue  Hobson,  who  Is  retiring  ,  to  handle  the  iacroasiag  business  !  L.  ,  ,  ,  ^ 


Vjperauns  proiit  oi  ji-  j.ivjs  ,s  ,  i  nr  /vsMui..au..u  e:  ,u  ,.-,n  ,vhe:e  he  spent  many  early ,  tomea-ed  with  S'lOo  49';  A'-e-  snr-  ^  .  L  / 

ehow,n  for  the  year,  a.s  compared  ;  fanada"  won  first  pnre  and  be  grad-  ,  y&.r.s,  after  moving  there  from  h!?  1^-7  deduc'ons  Lac’ud In-*  denr^^c 'L  '  absorbed  S_o09.oS4  and  finan- 

Wlfh  an  operating  loss  of  $:'7.07,-.  in  i  uatod  will,  high  honors.  He  then  won  ,  rity  of  Guelph.  Mr.  Hob.sivn  i-^n  4ves  me  o  'o-  ‘  I  a  hal- 

lOoj.  After  deducting  tecal  und  a  t>cholaisb’.p  from  fne  provincial  .  was  weiLknown  in  Ouiario  bankin^*  ..pnia'Dinir  ar^$lj4  ’lb  w:is  poi  al  ■  wb.ca  ai».ev  fne  ad- ^ 

directors'  fees  and  executive  salav-  government  and  studied  actuarial  circles  before  comiug  lo  Montreal.  ' -o' •' 4  r,-n»s  /  share  on  iho  4  - -Vkk- i '*'  non-operating  in  ■ 

les.  and  after  adding  investment  in-  matliemai ic?  at  Md.nbuigb  I  niver- j  starting  wiih  ihr  Hank  of  Hamilton  ^>.a'es  o*""4l  nar  ae-.'rqr  -  /.rnt«  n  ' deduction  of  .ta.x.SltO  In  ^ 
(  omc  and  deductiug  depreciation  and  ■  siiy  where  he  obiained  his  degree  in  '  at  Hamillon.  in  ISDti.  he  served  the  sp  .i..  -n'  Aridipon  ornreviLq  !  S401.5S3  , 

provision  for  income  laxes,  there  this  sub.icct  in  lOl’S.  Upon  his  return  !  bank  for  a  number  of  vears  as  man-  ka'aLr  tin  net  e  P-nrH  against  SSil.'M?  in  the  preceding 

was  a  net  profit  of  S.it;.203.  equal  to  i  roni  Scotland  he  w  as  aunoinled  lec-  arer  .-,i  \iii.  iirii  M.dianH  m.i  On-rn  .  :  .  ...  i  year.  Adjustments  reduced  Ihl.s  'o 


was  a  net  profit  of  S.vH.L’OJ.  equal  to  |  i  rom  Scotland  he  w  as  appointed  lec-  ‘  ager  at '.\iuehcll7  Midland  and  Owen  ;  of'y  i  '  -  "f*  reduced  1 

f'l.r<j  a  share  on  the  33.190  class  i  tuiTr  in  .Aciuarial  Science  a!  Ihe  :  Sound.  pr'-if.!  -.nH  i  ub  B.-nnnm  ?  n'nro  SIO-.ISI  and  dividends  were 

-bares  outstanding.  This  compared  - - - — - - -  - -  ’ account  tiBUres  5243,82,1  ,^  !!h  pr 

with  a  deficit  of  .?78.494  in  '035.  i /if  i,>  /lAimi  Mlf  '  1  OHAA  •PI'f  O  nni^t  compare  at  lOilows.  .balance  being  reduced  10  $, 

Previous  delicil.  brought  forward  ai  f-l|  jell  F 1 1 1||  P  il  N  V  A\\fl|  Tkj  ^  TmI  ,  from  ??3:.I36. 

^06  ROO.  w.as  reduced  by  the  year's  UUllI/  vVllIl  /l  11  1  /lUuUv*  ILL.  Ok  ILL*  ope.  prof  sis.ioi  2.,c.oi,-,  Profit  and  loss  account  f 

profit  to  $10,597.  DCDADTC  Mlim  '  CUAU/  CADMIUrC  . compare  as  roUows: 

KLrUKlo  mlftn  '  jHUfY  lAKNIINuj  Ini"'*' . - 


with  a  deficit  of  .$78,494  in  1935. 
Previous  delicil.  brought  forward  at 
ROi)  ROO.  w.as  reduced  by  tlie  year's 
profit  to  $10,597. 

The  consolidated  statement  of  pro- 


fit  .md  loss 

compares  as  tollows-  — 

1930 

•  ‘pe-*.  profit 

.  *123.'JW 

<l$27,0.o 

Lp|»a*  and  dir* 

Tees  and 

eiec  «al  ,  .  — . 

_ _  ...  .  22,000 

22,381 

Ralancc .  .  — 

JOI.’JOS 

11^0.4  -/G 

Invest.  '.Qcome. . 

'^.28*: 

I  I.90U 

Tout  int'otr* 

_ _ _  I0f>.28t> 

das.tiu 

1  'eprccialion  . . . 

_ _ ....  40,000 

40,000 

IMPROVED  YEAR  ON  HIGHER  BASIS 


Net  of  44  Cents  a  Shaie  For  15  Earned  $3.53  on  First  Preferred 


Incamc  Tax.  . 


Net  profit  ,  ,  ^  . 

Tiroucbt  f^d 


Months  Against  18  Cents 
Previous  Year 

OTHER  UNITS  SHOW  LOSS 


Against  $1.78  in 
1935 

POSITION  IMPROVED 


P.  i  L.  Bal  .. 
1 — tJcflclI. 


19.06 

1913 

1934 

s 

S 

S 

339, 104 

2d4.0c.» 

J6'2,48.') 

48.473 

M,438 

63,901 

4(»:.877 

30j,4'33 

2'28.3S0 

)  71.499 

ifi4,:oo 

J  r.2.83S 

6.40-i 

V.f.9 

13,061 

39.266 

34,V43 

I.S90 

3,011 

189,3  tfi 

96, 160 

60,38  7 

S&.OOo 

T.dOu 

1.64,316 

S‘l.66« 

60,387 

OS.oDO 

7.040 

xol7.4  (« 

amounting  10  $243,82,3  with  previous  ' 
balance  being  reduced  10  .$.335. 710 
from  $?37.I36. 

Profit  and  loss  accout^t  figures 
compare  as  follows: 

I9S5  tavy  l^.a4 


Co«t  of  ija1» 
firont  p-oflt 


-  ■  -  Balasre 
•*40  I  non. -op.  Ine 


g.MA.svs  1.S-. j.sts 

l./d3,S04  l.avi8.48»  l.Jin.lli 


STRICTLY 

CONFIDENTIAL 

r  1  .  means  ^ust  that  in 
your  dealings  with  the 
Mon  treal  Trust  Compa  n  y . 
The  relations  belweer. 
yo'u  and  this  Company 
flre  as  sacred  as  thos'=' 
oetvveen  lawyer  .^n-i 
-lienf.  Our  experienc'' 
f.riowledge  and  skih  ‘ 
blanches  of 


MpntrMAl  Trust  Company 

'  ^  .V.  place  D'ARMi^,  MONimL, 

T*  -T"  noiKiwcftT  '  HOji- A.  J..fiROWl*.  £c. 

'  i- ' xviiV  $h«*4V**;d»i>t*nd ‘.»Bn»rai  Mon8j«r  ■  ■  •  ■  . 


POSITION  IMPROVED  ,  »-UefleU.  K.l.n.o 

_  On  the  balance  ehcci  curieni  a.s'  ' 

Associated  Teieplioue  I'elc*  ®  '’’"O”'  $'.389,909  to  '  Baiano«  . 

giaph  I  'ouipan.v.  in  ii.d  annual  je-  $1-588.080,  while  current  liabilities 
port  for  the  ea.:  ended  December  show  only  a  minor  gain  at  $199  008.  ,  \>t ircomr 
31,  !Tji>,  shows  earnings  available  workinK  capital,  accordingly,  at  -'i'-ut 
tor  luieiest  on  its  5>i''5  debentures  i •"’'^3'  shows  a  .sharp  increase 


r  A-i..  bai.  .__ _  dll)..'*.  dse.soo  Lamliigs  equal  to  -I  I  cents  u  share  Associated  I'eieplioue  .4  I'elc*  nave  risen  irom  $t,.bJ.yoJ  to  Baiano*  . 

of  common  stock  coaicarcd  with  18  Fttipb  I'ouipan.v.  in  ils  annual  le-  while  current  liabilities  T"®'  “ 

tl  t  ns«  or  dcPi'ii,  i  i,..-  i  i  '  poi  i  fo!  the  V  00.1  elided  December  only  a  minor  gain  at  $199  008.  ,  \>t  ircom 

'I'l'.o  balance  sheet  shows  total  .  ten'*-;  h  31,  n-ji;,  shovvs  earnings  available  and  workinK  capital,  accordingly,  at  -'i'-a*' 

assets  up  at  $3.0j4.354  from  $1.908.- Gurd  Co.,  foi  ^h®  !  tor  interest  on  its  5>iri.  debentures  ‘  shovvs  a  .sharp  increase  ,  p,;,n„ 

•109.  Cash,  after  dcducliug  prepay- , 'j  yjouih  period  ended  .March  $1053.884  which  compares  with  "'o  $1,090,261  reported  at  the  "Ivioend.* 

ments  on  contracts  is  down  $7<'.000  '9....  W  oinking  capital  is  0,7  ',r,o.  i  close  of  1935.  Cash  at  $283,944  com- | 

to  $S0.33I.  call  loans  up  $83,000  al  higher  ai  $351.93..  $870  710  for  Interest  $85.'1'J6  debT  "itl*  $80,759  a  year  ago  .Ac- t  Prel !  b*. 

$93,500.  Receivables  at e  up  at  $15D- ■  ^et  profit  after  depreciation,  s**'' |  evpeu=e  $'74  400  tor  ■ ‘^'nnnts  leceivablc  have  ri.'-en  from  „  .  , 

TS7  from  Sno.oSa  and  inventories ,  arles,  fees,  taxes,  etc.,  amounted  to  "  ^  .nVVon,  n- '  SC50.i88  .0  .$587,286 


rose  I'roiu  .$142 'JS3  to  $273,351.  TolaC  $48,954  for  Ihe  15  mouth  period  as], 
•  urrent  as.sel.s  are  shown  at  $727.- 1  a.eainst  .$29,378  in  Ihe  preceding  13  1' 


employees'  benefit  fund  and  contin¬ 
gencies.  net  Income  for  the  year 


ainouuied  to  $383.3.8,  equivalent  to .  "tes  follow; 


Conipar.'itive  working  cap>ia! 


..'19  against  $584,334  in  1935  and  cur-!  months  After  preferred  dividends ,  5., preferred'  '^’’s  i3«4  i;**"' 

»cnt  liabilities  junipeii  front  .5o2.960iOf  (here  remaiued  a  balance  |  .  w^r-.  nm  SM'*  N'ln  f  %  x 

.0  $124,402  wylMchJer,  '*  o,  kingcup- j  of  $28  379  and  '-'I:  i  pm  sl.arT  UWhe  pre;i!v;;;  yea^ 

iial  up  lo  $093.19,  from  $ejl.3.1  at  |  men  dividend  ol  .0  cents  a.  ^haie,  aicome  '□  1938^  - -  'I 

the  end  of  1935  I  was  paid  amounted  to  $14,379.  d o- { i  jT  .  “  Woa,  .-jp  ..  l..•t8T.ov3  t.o''o,-.’oi  usi.sa;,  ' 

(.'omparalive  working  capital  fig-  fit  and  loss  balance  now  stands  ,To„  tV-'j-’  I'c'- '.nnuT'.  ‘  '■’resident  A  H.  Ginman  in  bis  re*  "2, 

'ires  Icllow  herewith:  1  $234,646  compared  with  $220,287  in,,.  ‘  ,  ,  V- 1  ,  ■  Til*'"''  to  fcliaroholders  says  in  part;  , 

.  ,  •  .  I  lent  lo  >».U0  and  >v>.u>  per  .^bdie  <»0  ..  t.i  •  #  <1  .  ‘ 

iftSA  ifia**  the  previous  period.  .h  i  <  u  •.  ,i.  .  *^**5  reriuUs  for  tlio  veai  bhow  .a  ... 

r  urrf-nt  «s6(*f^  - -  ^ I  I  I*®  compuDy’s  bulaiicc  sheet  posi- .  ^  *'  "  *  nr.ilcrial  iruproveinenf  over  those  io- 

runen.iubil.U^  .  1^403  _  I  ^liows  a  modest,  improvement., .  .....  •  .  .  r.  iv>f  'he  preceding  period  and  repre-  ffT 


iiai  up  to  iron.  at,  mou  uiv.ueou  o  ..  ccuis  w  siu  ue'  income  In  1938' 

Ihe  end  of  193j  I  was  paid  aruounted  to  $Il,.>i!i.  T'o-  .1.  . 

Comparalive  w  orking  capital  fig-  fit  and  loss  balance  now  stands  at  j  '  ^  L  '-  'l"  la  I'r'- e(iuh*a- ‘ 

teller-  h.r.«l.b:  !,,.:<.C,6  cxmp.r,;a  wi,»  J  .jr,:.',' ! 

1S3S  IMS  the  prevlou.s  period.  .  . . . . 

r  urr.nt  .*..1.  .  1  The  companv's  balance  sheet  posi- T 

cunentiubihU.,  '  uon  shows  a  modest,  improveiUi. ,  '  .  r.  ' 

caplui  .-M.SV4  witli  working  capital  ni  $351,923.  |  ‘  ' 

I  •  .  i*  •  OLT  ...  .'UUOl.il  Ud  l«.* 

>evv  I  iiiuiiehiu'  .4uiiounce<l  agains'^  $3.3u,b04  a  j  ear  ago.  $  as"  j ,  ...  „  a 

In  hi.s  remark.?  to  shareholders,  1  ami  m.enlory  are  substauiiallv  L.^  ,  vrp...,,  tuctC'itc  ■tb^jS'''  in 

u..  nousia.,  H.  5,cn„„s.,bisbc..  but  2a.,r,.;r',:.;..7,ubih^  !,”■ 

all.  slates  that  tho  general  im- ‘  lacks  slonificani  change.  ,I$3it|6!)6 

iiioveme.nt  to  bustnc.-s  forecast  last  . . . . .  *  . .  ’ 


Work.  .;»p  ..  l..■t8T,PV3  t.0''0,30l  Ubl.WJ 

l-’restdont  4  H.  Ginman  in  bis  re* 
purl  to  fcliarebolders  says  in  part;  , 
■'The  results  for  II10  year  show  a 


•irk.osp  ’..083  S8c.  S  .B.ISS 
The  balance  sheet  .sliow.- 


Sii.Cfi" : 

osc  I  0>)0  at  $337,845  and  wot  king  capit.al  j-j 
~.iji  stiT  "9*'  ‘’P  9^  $1,983,525  from  $853,588  at 
7'ts  •  ihe  end  of  tho  previous  ycai  . 

•S'.i.i.io’  David  -A  Buckley,  .1:..  chairman.  Ill 
4.'., 33''  his  report  to  shareholders  says  111 
’a.'"s<a  91  ( 

b.oo  t  "During  the  yeai  dev  eiopineni  vv  ol'k 
~3HP  si'o  ■ i"'‘**4uc'is  and  ji-occs.si'.--  c  on  pa 
r-’oiot).'. ' 'inued  w  illi  sik!i  gooq  resiilis  Iliai  la’ 
iiiiss-.i  ^  pilot  plant  ami  f  xperiti’ ■!i::i!  work  pa 
losliia:  I  under  the  Hanieta';  pate:.'  aiul  iin  fer 
■  -  dec  p. Items  oi  processes  dev  eloped  eii 
-.6.33.1  ,.,,mpai,y  \ve:c  tompleied  .siif  w  I 

fcic  ficieii'Iy  to  authorire  pui  i  liase  o'  \ 

4'*  machinery  and  the  c  ons'i  ui  1  ion  o'  I'*. 

"44.431  a  iilani  on  <1  comiiiei  cia I  sc  ale  in  lie  iiu 

.hi.-'.i'  j-,ji,p,j  plant  i...  .1'.  ;lii'-  .'-d 

■  9.461  date,  fonipleied.  Land  has  hem  ac-  | 
urrent  quued  'or  Hie  cieclioti  and  equip-  -p. 


pitai  Howe  Sound  Quarter 

Was  Best  On  Record 

11.  Ill  -  —  — 

6  New  Vork  Rcflrcim.g  tiighci 

mc:al  p'.ccs,  ,'irsi  quaricr  earnings 
.Ol'k  H"Wc’  .'sound  I  III.  (lioldiiig  coin 

on  pat)'  f  •:  imiiiug  pi  (iperlies  1  are  ilo’ 
that  laspe"'  in  ilie  lo'^'iiiv  of  liie  cotn 
.Ol'k  paiiy.  Ne’  ;irof'!  o'  I  .'•''3, '  9'*  aflei 
111!  rciiera!  incono'  t:i\»'s.  (l<ip’cc-.a! 'oii, 
cpeit  etc.,  loo  tief.iie  deptcron.  cupipa re.'' 


assets  lip  nearly  $4(10.009  al  $1,431.-  ""'U'  ''  '''’f  1’'"'"  '"  '  ••'moU' 


71  with  cash  $200,000  liiglier  at 


"Generally  speaking  .iL  plant  faci- 


$453,019  and  receivables  up  .$55,000  : '"'96  "  ere  inc  -  eascii  liiirin.g  liie  pa 


at  $:!25,51 1  Invonlorios  incrca.scd 
$251,000  to  .V1658.I32.  fiirrcnl  liahili- 


.'ear  as  hus.iicss  iciir.inued 
crease  and  lo  demand  a  large 


.sM.3i4  I  \eiiii  working  capitnl 


$351.923. ; , 


Bgains'o  $3.30,804  a  year  ago.  Cash; 
,  aiid  lU.  enlcirv  are  substantially 
|hlghci.  but  oLberwise  the  balance 
■  sheet  lacks  slgtiificani  change. 


sent.  In  iwo  imporlaui  doparinicnis. 
a  record  turnover  iu  yoiit  com¬ 
pany’s  history 


lies  on  the  oilier  band  were  up  •$157.-  duciion.  Invcmory  itosi'ion  'va.-  iikc- 

wise  strengthened  in  vie"  of  iiii,rea.s- 


yciiir  dircciors  liave  re'cenily  auih- 


'Kxpaiisioii  of  our  activities  and  ori.'.ed  an  extension  of  our  fadoiy. 


ing  prices  o'  raw  ma  ciia'-. 

"Your  company  has  folhiwi-d 
ciistoiuer.v  imlii.v  of  ixien<l.ng 


".  I;!i  ca:n:ngs  n'  $  1  ,"38.i.s.’,  '1  ••  me 
V  ■.oils  high.  Ill  lim  s<  1  end  iniiiric'!  o' 
I''2''.  Re.si.Ls  o'  -'i"  'll-;*'!!:  ipia’i*', 
ilir  ud>'  iirofi;  o'  '•  ■.8i'.T  ,  .  oi  ,i|i  al  ; 
fioiii  'nven-o:  ■  \<  - :  '  ■  ’3 

I  low  e  Sound  ' '  '•  ■  '  O 

•or  ended  x’arc  li  li  i  ' '.7.  ''o:  piof' 
o'  kl-SSJ.lOo  a.'’i"  the  aiio'.,  (ioirg-,-- 
equivalent  ,o  $  I  ;i7  a  -lire  'ui  t.':;. 
7:'l  .'-!ia:e,;  i  pr  r  9',i  ,-i;i,ial  s  ock. 
\n  p'oV!'-ir,ii  ]ia<  he  ell  iiia.le  .'to'  i'eii 

"lai  '-'i.-ia'v  f-n  muT-;;  iuKed  leofii.-- 
'Ihi-.  I'-ouina.'e-  wi'ii  x.'i3'*,0' v,  o'- 
.' 1  ■'  a  ill  i|ii;i !' (- 1  of 


the  larger  volume  of  business  de-  which  will  snbsianfially  increase  inieresis  in  its  special  field  of  Inis;  liXfiHI.NGK  SF.A'IS  .SOl.D 

veloped  during  1936  placed  a  heavy  its  produciive  caiiaciiy  and  relieve  ne.ss  and  during  ilie  .vear  uogoii.c  e<i  1  en  Im onto  seek  ev- 

sirain  .  upi*n  our  faetoiy,  w  hich,  at  the  congestion  cxprricuccci  last  year,  and  prior  to  the  date  of  ib  .?  eepon,  rln.ii-e  seats  li.ive  been  soi  l  a'  $S'J- 
linicv.  became  '■o  congested  that  ex-  "Your  company's  properly  and  j  completed  further  inv psi nieni.s  u  '  oon  ,.arh  lui  Increase  of  hPti  rVorii 


•n:  q'la’i* 
■I'l  ,iii  a 


I  iiar-ge- 

■  '111  173. 

■  al  s  ock. 


In  presenting  the  ttpori  prestdeui 


year  malerialued  during  the  latter  ,  -'Ic.A.  .Murphy  says  tri  part:  "u  i 

half  of  1938.  and  thev  compauv  beno- '  "  observe  that  the  liquid  '''•U'''' I  T.,.fp.  . 

,  ..  .  ..  - -  non  of  tJio  company,  particularly  its  ' f 


filled  by  this  imptovonieat  . —  - -  - -  ila  n  su’isldla  v  onioiuie-i  wbieli  -  '  - . . — .  . -  . .  , ...  . . .  ... 

l  ari  v  over  of  uufillod  orders  :.t  '<96b  position.  Is  sound..  You  j  .nkultecl' Ti  Itiln  >'v!-i''' the  oosition  could  not  he  avoid-  ed  at  maximum  efficiency  and  our  ■  vesuuent.  position  on  iho  <  on  inent 

the  end  of  1938.  he  adds,  " as  '  ®  ■  ,ir  Ms  invesim  m  qc?  tlv.)  In  elim- Orders  already  in  hand  and  radio  iclegraph  and  radio  telephone  which,  in  the  opmluu  of  ihc  hoard, 

"three  times,  greater"  ihim  ai  t.lie  ;  sively  high.  They  luilltale  ‘'KUiusl  i  unci 'sii  ibl 'Tore'l -u  exchan'*e '  ®'''  1*'’"'''“^  f*!''  "’9  eurreni  i  serv  ices  are  capable  of  meeting  Ihe  materially  si  rengtlicn  the  co  esenf 

•■till  of  the  pievioii.s  year,  and  thei'be  resumption  of  'legulai'  common  j  ^  l  ■' 9'"'  tender  it.  necessary  lo  extend  '  anticipated  increasing  public  de-  position  of  vour  company  In  tho 

..t.i  I,.'.!..  r.-i-  l.iiciiiAc.2  ".-.-.i.ti'nonc  sioek  MielHeriris  'ftie  iiriirif>i  t  invt  .if  i  '  *'  .  *■  .  "  out  ina  niifa.ct  u  rinc  facilities,  and  niand  ’’  1  in-i.L-oi  •• 


ear  t'.<i>;  and  suDse- 
I'otniirtuy  icfiinjed 
irrc'ii  stocks  of  cer- 
conip.iutes,  which 


oT onto  S' ock  e V- 


cessive  liatidling  charges  and  ot.her  equipment  continue  to  ho  maintain-  I  I'.ngland  and  acniiired  a.  fnrtlier  in 


oiiiin.'ik  for  new  business  "contmucs  .  block  dividends  't  he  xiropeities  **'' !  atjous 
docidodly  promisiDg."  t'm  eompaiiy  have  been  wett  ""‘iu-  Tated 

I  ho  president  atincuincp.s  new  j  tained.  't  he  rolling  stru  t,  has  been  |  ‘  '..-|  f,, 
financln.g.  Ho  stales:  "Your  tin  ec-  greaily  Improved.  Depreciation  le- j 
l■ll's  have  lakort  stops  lo  luovide  '  serv  e.s  have  been  fully  uialntalned 

tiddiiional  working  i.ipiial  (o  tneet  i  in  aoeotdance  with  gov'ernmcMii  re- 

Ilie  maierlallv  lacrca.sed  voiuiue  of  ;  gulations. 

hiisinrsK  Itnok-cd  and  an  Met  puled.  ■  “Your  dlreotors,  manageirieul  and  i-ijce  ; 
\s  autUori/.ecI  l>v  the  eoiupany'a  sale.s  staff  fee!  warranted  lu  aritlel-  Tie 
tiv-lavvs,  the  directors-  liavo  ar- i  p.llltig  tliat  tlie  present  tieud  to-  Tiv*d 

ran.gcd  a  sale  of  Ifl.OOit  share-,  of  ■  vvard.s  better  (lade  conditions  w  ilt  T',  j'’  . 

t.lass  ".X"  stock  and  'h.t'Oit  sliaros  ! continue,  .'iT 

of  f'ln.ss  ■'Tl"  stock,  for  the  sum'  "They  are  very  a  |ipi  ei  tat  Ive  .jftJie  .  'V 
oP  $4ii0.(i00"  'gooclwtjl  find  <  o-opec;Hion  so  g'vui' I  ,'rT.,  /  ' 


'omnicnting  on  tho  report  for  erously  and  lielpfiilly  tn.iuifestod  in 


Idle  year  Ibe  iiresidc-tit  .-  t.-ites: 


so  liiauv  wavs  If.e  th.'  eiistoliier-ilis 


"Profit  aiiil  t-iss — You  will  loue  fribiiloi.--  of  ilie  nuiiri.iiiy  and  also 
i.rt  piiiflts,  betore  deproi  lallori  and  t.v  so  riiativ  of  its  slia i  clioldors  I'be 
income  taxes,  of  $109,280  .ig.iiusi  :i  annual  repot  l  of  i'li.irle;=  Giircl  and 
loss  of  $38,191  in  Ilie  previou.s  ytar.  l  oiupaiiy  iMHiltirnei  l.tinilecl  sliows 


OI  an  increase  in  ranilugs  of  $117.-',,  |,,,,s  1  liis  .oinpany  has  been  le- 

771,  arrived  at  after  cort.iiu  cx-iorgai.  .red,  howevei.  .tnd  un.de 
I  e|>tiouaI  writ»>-offs  fm  develop-  i,,,,.,  ui.tii.igeiiicm  givca  proau 
incut  wijik  ■  heller  tilings 


i  atious  ••f  subsldturies,  the  report 
slated  In  par'  as  follows:  | 

!  "The  leleiihotie  operating  compan-  ! 
I  le.s  (iXpei  icDced  a  gain  lu  fbev  num- 
liei  of  connecred  stations.  I'tic  sitii- 
aiictij  in  some  of  the  foreign  coun- 
trts  Iti  which  this  crimpany  has  a 
large  investment  in  telephone  oper¬ 
ating  tnopei'ties  Is  still  unsaiisfac- 
toiv,  duo  to  depreciation  in  exchange 
amt  oUier  fiiclois 

"During  the  year  1936.  In  the 
manufacturing  group.  Phillips  b'.ler- 1 
jtrlcal  Works.  L'd.,  of  I'anada.  show-' 
led  an  increase  in  profils  which  was  j 
I  sufficient  to  wipe  out  iis  earned 
sutplus  a(  the  end  of  the  year.” 

WESTERN  BAKERIES 
HAD  BETTER  YEAR 


manufacturing  facilities,  and  mand.'' 


I  vv  oriel  luat  kei." 


the  piovious  sale  rhese  seats  a'" 
at  picseiii  iliac  live  and  will  conMnuo 
io  t'c  lield  UI  trtmi  fo"  a  sho’’!  Hme, 
X\  lien  ine.sc  nioTiilu  i  ship-;  commemee 
opctailotis.  tlicfo  will  ilicti  he  199  ac¬ 
tive  out  of  a  tola!  of  113 


'ip 


lilBliiiilliiiS 


LARGER  EXPORTS 
•  OF  NEWSPRINT 


hau  BtiitK  itAK 

"Ihe  annua i  lepoit  .if  I'haile-c  _ 

Gurd  Al  Coiupaiiv  (Outariof  limited  .  Inter  City  Net  of  $86,404  Com- 
also  shows  a  lo.ss  Iho  sanguine  $57,518  in 

expectalions  of  a  year  ago  oil  iht  ^  ^ 

pan  of  it#  eAcciitives  did  ooi  uia  Previous  Year 

tiiro.  I'hcv  company '.s  iciail  ouilcis  --  - 

have  been  well  maiutumed  how--  Iiespiie  the  rilfftcoltles  created  by  | 
ever,  and  Its  sales  volume  has  Using'  flour  price?  and  fa;luie  of 
.'lif.vvii  H  -Ueady  If  modeiato  in  bread  tirlce.s  to  show  a  'tori  espoud- 
c  tease  Iho  inanagitig  executive  Uicieaao  In  $Ve3tern  I'an.ada.  ihe. 


Big  Increase  Shown  in  Exports  ..hf.wn  r 


Thj’ough  the  Port  of 
Saint  John 


sanguine  that  .sales  volume  will  !  annual  leiion  of  Inier-Ctiv  Mesiei  n  i 
roach  profliable  proportion'  during,  Hakeiics  Limited  for  the  year  ended 


Saint  Inhn. — W'lule  official  'rguies 
have  uoL  '01  been  issueii,  it  is  C'li- 
nia.cd  that,  b.v  the  end  of  the  mouth  nfl  lAMPP  /JH  I IM  carre^l-aLmrd^'m  7s6“4^orav:M 

newsprint  ctximrts  ihtougl,  the  por:  ULLIttllLL  Uartlll  '  fo,-  bond  inieresi.  depreciaCtoi 

of  Sami  .lohri  nhi."  season  wil  p.iss  IIlf\  /YAAIY  f/P  A  A  9tc  ,  whie.lj  was  an  tncieasc  of  $38 

the  8a.O0O  tons  mark  compared  won  UAH  rnnn  yf\U  ,  ^86  over  the  earnings  of  $57,518  re 

.ihout  39,hh0  tons  slnppet!  l.tsi  se.i  IIMU  UUVl/  1  Lflll  ,,4  ious  fi.scal  yeai 

- -  -  I  After  deducting  one  vear's  inieres 

C.  L.  .Mel  arthy.  New  5'Mk.  tepie-  Profit  Up  at  $254,717  from  reiiiiircrneni.s  amounting  t-o  $94.19 

anv"stateVih^l' $93,754  in  1935— Interest  .'■«  the  first  mo.  tgage  bonds.  .$50.00 

-T  .iu  O.  .  R-.4...-eel  ■"9  'leprechit loh  and  $3,542  for  car 


the  coming  suuiniec  season. 


laiiaaiy  3l,  1937.  shows  considerable 
Improv  emeat. 

Operating  eainings  for  the  last  fis¬ 
cal  year  amounted  to  $86,404  avail¬ 
able  fiir  bond  iniercsi.  depreciation, 
etc,  ivliie.lj  was  an  tncieasc  of  $28.- 
888  over  the  earnings  of  $57,518  re- 
Moried  In  the  previous  fi.scal  year. 
Afier  deducting  one  vear's  interest 
reiiiiircrneni.s  amounting  t-o  $94,199 
on  tiie  first  mortgage  bonds.  .$50.o0o 


jiany,  slates  that  the  coiuiiaDv  s  siitp 

menis  ihrougb  Saint  .lohii,  this  sea-  Charges  Reduced 

son.  weic  much  iu  excess  of  pie  -  - 

vioiis  ycar.s  'ITiis  .vear'.s  i.iIhI  w  ill  W  inni peg— -rstia: eho ders  "f  Reli-i 

make  ail  all  lime  record  for  tlie  poll,  ance  Graiu  ccyaipaiiy  i^.aiiied  re  j 
De.stinaiioiis  of  llic  many  cai.goes '  oeivoci  Ihe  repoii  of  liie  directersi 
which  have  left  Saint  .lutiu  this  sea- !  with  neconipauy  ing  bntauco  sheof  I 


tying  charge.'  on  idle,  proiierfies.  a 
net  loss  of  $61,337  foi-  the  year  was 
shown.  'I'hi.s  compare.'  with  ,i  net 


TRANS-CANADA  TELEPHONE 

Trans-Canada  is  the  Telephone  System  which  makes  it  possible  for  you 
to  talk  to  any  part  of  the  Dominion  where  telephone  service  exists. 


y  a.aiucd  I  iqss  $9(i,:o4  in  the  fisc  al  year  ( 

the  dircctcr.-c  1  I'ebruary  'st,  19.36 


•-uu  include  not  only  Groat  Britain  and  .statciiieDLs  >'or  me  yea."  ended; 
iiiick  the  I  lilted  .States  but  many  otlior  December  3!s!.  ar  iiiclr  anriuai  1 


,>uu  ac-vou,j.au..o.„  suro  ;  p.^jance  ?heo-  a,4  at  .'anuarv 

and  .statements  tor  mu  yea."  eude.  ; 

December  ...s!  I'j.o..  at  .ncli  anriua.  !  which  included  .$io3.10i'  In 

meeting  he.d  here  last  week Mduey,^,^^^  ^  !,abil:tle?  -M 

)  t-rnilh.  prcsiden:,  occupied  'he ,  exclu.sive  of  bond  mteresr 


:  .'vccrued  and  In  arrears.  Net  work 
'Ing  capilai.  Iheiefore.  amouncod  'o 


viding  bond  interes-.  depreciation.  increase  of 

nod  income  laxas.  totalled  'ti’o-l..  •  -  ; 

f  ^  l•\4- *1  rr/vvii  Hl'i-v  • 


lan.ls,  incliidlug  South  Africa.  meeting,  beid  her  e  last  w  eek  Sidney  i  '  cuueni  iiiibil  tio?  -M 

-  -  T  Smith,  prcsiden:,  occupied  'he ,  exclu.aive  of  bond  mtei-esr 

Inter.  Petroleum  Output  :  .'vccrued  amt  in  arrears.  Net  work 

In  Mnrrh  I  nw<>r  I  #»V4»I  piofit.s  for  itu-  yea;,  a. ter  i'i<- ,  eapilai.  theiefore.  amouncod  'o 

In  March  at  Lower  Level.,, d,ng  bond  mteres-.  depreciation  ■  increase  of  1 

loionlo  Burrau  I  h*  t-inancial  lim«»  nud  income  iaXO.S,  totalled  $:’o-l..  I  r.,n  ,1, ,u„  ' 

I  oTonto.-'luiernaiioHul  IVtinItuui  hurplu.^  carr.ed  foi’waril  froui  oompany 

•  o.  March  produc  tion  from  I’eiu  and  I  $875,238.  w  ,U,  rho  net  profits  fv"  I  coupon  origiuallv'due  on  Mar 
I  oloTjibiJi  wrlls  aiuumiifd  (o  T*,H!Ll-  I0o(>,  brou;:lu  rht>  total  of  oarDfU  sur- |  ....vc*  Ai.rii  ix:.  rxa  'A 

m,  „bu,.  „  ...VUIH.  „iu..  .-,.1  ■>> i,, rp',, 7,  due-  .w.'J,:,' 

hhlb.  I  hib  ■.  ompaie.s  willi  tlu-  record  i  ueiids  were  paid  of  .$130,000  on  the  -o  hnid*,* 

high  daily  average  of  98.939  l.bls  ,  ■  6',,.'.5  cumulative  preferred  redeem- j  rompanv's  hond.s.  Tigned  bv  , 

cstahluslu'd  iu  I'ehruary  when  output  :  able  stock.  leaving  au  earned  si"-- !  tuembo.-s  of  the  Boudbo'ders'  r>i'o- 
loialled  2.770.317  hbls.  Uf  last  ,  plci.s  balauce  at  tho  end  of  iJn.  year  j  Committee,  it  wa.?  staled  that 

luoiHli's  total.  I’eru  wells  yielded  I,-'of  .$799,95,5.  Common  stock  9ain:ngs  !  ^Is- 

37.’.8ul  hhl.s..  und  Colombia  wells  cciiialled  $I  21  a  shaic  acaimst  a  loss  |  y,y  ,,.g  <.ommiUce  hul  they' 

u:3.',33ti  hbls  Total  prouuc  Mom  (or  of  3a  c’cnts  a  share  in  193.5.  jhar'  ,vl:h  generallv  improving! 

the  first  qu.tiici  of  the  currciHvcai  Ttic  h.'.udod  indcbtedne.ss  shown  m  .,ondit!ons  .a  postpoucmeiit  of  re 
amounted  lo  8.597. Ilia  hhl.s.,  a  daily  the  halancc  shcoi  in  the  amount  ;  „,-^-ani?.ai,;on  until  later  in  'he  vear 
average  of  ita.aJi  hbls.  '$1,597,100  8<y,  slaking  fund  bonds. ;  ,n.ere?t.  of 

I‘'olIouinj;  is  produunoa  recoid  for  maturliii;  January  J.  104S.  was  paid  i  bo*'dhO'd*o j? 

Ilie  >ear  to  dai4>  nii  iniTuisi.  off  Ihrougb  a  liefmancing  operation.  :  —I* _ _ _ _ ; 

T’«'rij  f  okunb.u  I’ctHi  u  htTt'bv  a  now  iSfc’ue  of  5l.400,00o  pane  mm!  (jeuefi^  b'  a  sA\ing  !D 

tvl.rillVv-  !:fyi:8?6  Lsclij?  wa?  created,  bemg  $400,000  ttc^  serial  phoTueres'  cUaigcs  iufuuue  years, 

Mari-b,'  !  ii3.'i;!864  L622!2:!fi  Sis'ijiojo '  bouds  maturing  !9'i8  to  1942  inclti-j  Addilions  and  iiupi ovements  to 


feel  thar  wUli  geiierully  improving  ! 
conditions  .a  postponement  of  ic 
organif.ation  icntil  later  in  'he  year 
vvouiii  be  lo  the  bes'.  in'.erest  of 
bondholders. 


Geographically, 

Canada  covers  a 
huge  area  —  more  than 
3,000  miles  from  coast  to 
coast  alone.  That  our 
people — so  ■widely  separ- 

f 

ated  and  devoted  to  such 
diverse  interests  —  under¬ 
stand  each  other  so  well  is 
vtue  in  no  small  degree  to 

t:i'»  Dorainion-'.vide  tele- 


RATES 

The  following  are  the  daytime, 
stadon-to-stabon  rates  for  tele¬ 
phone  calls  from  Montreal  to; — ■ 


Halifax  ;  t 
Saint  John  | 
Winnipeg  ^ 
Brandon  i 
Regina  i  ■ 
Moose  Jaw 
Calgary  t 
Edmonton 
Vancouver 
Viettyri  \  ; 


t  1  $2.15 
IV  1.45 


phone  service  provided  i.-y 
the  Trans-Canada  Syslent. 

Not  only  is  this  servic-y 
speedy  and  reliable,  it  i- 
provided  at  moderate  co.^' 
and  substantial  reductic. 
are  in  effect  alter  7  p.  . 
and  all  day  Sunday. 

Use  Trans*Canada  Te!-: 
phone.  Just  ask  for  or  d.^i 
"Lone;  Distanct*". 


T’«'rij  rokunb.u  I’ctHt  u  htTt'bv  a  iiow  iSfc’U6  Of  *1.400,001'  panr  mm!  b'  a  sAving  !D 

tvl.rillVv  !:fyi:8?6  3:i;"5:S’?^'va?<:reut«'rl.  bemg  $499,000  3^  ?er!a!jth..diiercs'  cliaigcs  iufuuue  year?, 

Mari-b,'  !  ii2.'i;!864  L622!2:!fi  Sin'ijiojo '  bouiib  maturing  !9'i8  to  1942  incIti-j  AdcliMons  anci  iiupi ovements  to 
,  o,:bo'"-.  .'Tinu  ,.,  c  ru '7u- i  ^ $1,000,000  Iti^k  '5  voar  i  pi u o t.  Id cI lui  1  iig  SC v € liil  Hc w  couu tr.v 

. -I”—  71. sinkiug  fund  bonds  maturiUK  1952.  j  elevators,  wcrci  made  during  the  yeui  ■ 

— - j ’I'hf  balanc'i'  of  the  necessary  funds  j  through  the  net  capital  expenditure' 

'I'lie  Financial  'Plmes  reache.i  a  "'•i*'  provided  from  the  company’s  |  of  $83.(i91.TS  ami  all  of  t.lic  proper- j 

elans  of  people  who  aee  interested  "’orkiug  capital,  which  showed  a  ;  ties  of  (ho  compauv  were  reported  as  ! 

and  able  lo  buy  inreatment  seeurl- !  very  stitisfaciory  increase  of  over  i  maintained  in  a  fir.si  c'iass  slate  of, 

ties,  $Jtli).90(t  (or  the  year,  and  the  tom- '  repair.  ■ 


TRANS -CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  23,  1937 


U.S.  OPERATIONS  OF 
B.A.  OIL  REVIEWED 
TO  SHAREHOLDERS 

Wid«  Progress  Achieved  in 
Adding  to  Crude  Oil  Proper¬ 
ties  During  1936  | 

enter'nev^T' fields 

Toronto  Bureau  The  Financial  Timet 
Toronto.  —  Subsldi;irio:t  of  British 
American  Oil  Co.  oi*eratin,t;  l:x  the 
United  States  had  ii  net  profit  of 


The  Rise  In  Commodity  Prices 


[creased  sharply,  hii*  ihi.s  involved]  DIVIDEND  NOTICES,  ETC. 
ihlolly  .steel  that  alivad.v  had  heen  !  — 
made.  ■  ' 


DIVIDEND  NOTICES,  E'lL. 


ntf.iAKx  —  Commodity  pihes  con- 1  pricc.s  have  moved  npvrard  hy  nppre- ;  ^bor  Relations  Decision  ,  iEsublished  lai? 

•mu  d  to  rise  at  an  aeerderated  rate  |  loss  than  Iho  nmmint  of  dr-  Should  Not  Check  Recovery  ,  dividend  no  aos 

i„r„,s  ;,K.  rirs,  r  ot  \ 

ueta!.-,  v.tth  Fharp  increases  In  1r<>Tj|  ti.pio  Gcncrale  wholesale  fr.ee  hidox  ,  ,.'irrentl.v  comments  as  fol-  i  this  Inftitntion  Ls  been  doebred  for  th« 


BANK  OF  MONTREAL  QUEBEC  POWER  COMPANY  i 


1  NOTICB  is  hereby  gtven  that  -a 
.dividend  of  Twenty-five  cents  (.2i>r) 


DIVIDEND  NOTICES,  ETC. 

PENimfuimr' 

DITIDE.M)  NOTICE. 

NOTICE  Is  hereby  yiven  that  the 


a.'id  Stef  I  siipplejnentintr  ad;  a.necs  in  i  for  I'ranee  ainoiinted  apiiroxtmate- 

r.on-f.'rr.v.itf  markets.  Iron  and  .steel  ly27e;.  i  ccdeiued  powers  b;  flio  tsiipreme  .  TL.’ESPAY,  the  FIRST  div  cr  JUNE 

tiro  chill aetmtsiK-ally  sUiblo  coin-  A  now  wliolesaJe  price  Index  f""  ,  .Uci.sion.s  on  tin  .Vation;.!  Ua- I  next,  to  SharehnlJcrs  of  rceotd  at  close 

inodltlea  for  whit.li  price.,  iis.mily  ^  Italy  recently  replaced  several  i,or  Itelations  .\eT  tim  re.sponclidli-  :  of  business  on  30th  April,  1037. 
chaiire  ir.fro<iiiently  and  in  reiatlve- ;  series  which  xvere.  discontinued  la  |  i.ave  been!  By  Order  of  the  Board 

iy  sn.ad  amounts.  I'ocd  mulenals  '  the  fr.li  months  of  Ih.  >.  TM.s  index  ..n.if.ascil  treincndou.sU .  and  tlie  ha-’  |  ackSON' PODII^  t'  tt;  ^rtvvrv 
riicalarl;  hi  (hc*wliitl!  tivc.s  considerable  Importane.' '  ,  .  t.  irmrm.o.is  ,  mnlover-em-  isa  O.  w.  bF  .NNTr 

lets,  althoneh  in  '  to  rem.lated  official  prices  has  ad-  .  rcblh^hiprre;;’  SS'ou  ' 

Tirico  rccoMTv,  i  vanecil  less  than  i*',o  since  the  be.c, In- I  t.i  lalre  Montreal,  _0ta  April,  I9.X7. 


TvC’6  dollars  per  I f^liare  has  beiui  declared  on  the!  NOIICE  Is  hereby  yiven  that  the 
lid  UP  Ciritil  Stoik  of  ' common  shai-e.s  of  tlm  I  following  Dividends  have  been  <le- 
s  iK-cn  decbrcd  for  the  Itompany  for  flu*  guarter  ended  j  clared  for  tlio  quarter  rndiag  the 


AMili  lal.or  now  j^ivi'n  uniiro- 1  current  quartir,  p’vabic  on  and  after  i  3inreh  ttl.-'t,  payalde  May  15tl).  to  |  il'Mli  day  of  April,  Ih;’. 


shtrreholdcr.s  of  record  .-VpiH  L’SIli,;  On  the  JTeferred  Slock,  one  and 
V.'i:.  '  one-half  per  rent.  (1 paynhio 

BY  ORDilll  or  THE  BOARD,  I l-'t  day  of  yiay  to  Sharehoid- 

J.YMES  MTUSOV,  ■  7 

Secretary.  I '^Brll.  l!«i. 

Montreal.  April  If),  ISIT.  fu^'Vlnf  rommon  Stocli.  Seventy- 

_  _ I - i  fivQ  Cent.'?  (<dc)  por  .^haro.  payablo 

- •yinv  If)  Share- 

DOMINIDN  BRIDGE  B0IIP»RV,jiC,"K7; 

LIMITED  By  Order  of  the  Board. 


lii-KVC'd  somewhat,  paritealarl.'.  in  the*  whit  I*  tive.s  eoiislderal.le  Importance  [ 


lase  of  iin'mal  product?,  altlionpli  in  '  to  rcrmlated  official  price.?  has  ad-  :  pi,.,y^.,,  rclatiomships  re.'^!.'.  ch''cflv 
the  curlier  stapes  of  Twice  recovery,  j  vanced  less  than  '.*',0  s-lnec  the  hc.pin- j  j,^.‘  )],'(>«,'  ip  uiers  to  1; 

foods  showed  till'  prrcat.  st  Increases,  .  nintr  of  DKld.  'Hie  offictal  Ocrnian  rc.sp.msihiliiics.  It 

Industrial  produei.s  and  bihldiuK  ma- '  index  has  likewise  shown  a  '' ‘’’I’ 'bichl  v  probable  thi*  m.ililic  onln 


hiphl.v  probable  tba*  pulilic  opinion  ;  j 
would  react  imfavorably  If  labor  j 
ores.sf's  Its  position  i**  make  un-i 


ZELLERS  LIMITED 


BY  ORBEB  or  THE  BOARD, 

I  JAMES  MTUSOV, 

Secretary. 

3!ontrea.l.  April  If),  13117. 


mceiing  was  marked  b;.  ’he  aniioau-  i,’ 

cement  of  another  quarteriv  duidcml  j 

of  2.ic  per  share,  jtayablc  dill,''  d.  tiio  I  ——————— 

addition  of  O.  rmbbat,  o;  Gal;,  to, 

the  board  of  director.?,  and  a  detailed  |  A  I 

report  OP.  i.ropro.ss  n.ad'i  I'V  tne  A 

company  dijr'np:  the  year.  _ 

Whlio  there.  Is  no  pre.-en;  nece.s-  j 
pity  of  consolidaf  In;:  e.irniiiab  of  the  j 
whoriy-ownod  s’xbsiciiarli  .s  In  the  i  Economic  Index 
United  Stales  witli  tii'-  .luiiual  report  V/cll  N'lnintnincd 
of  the  parent  company,  A.  I..  Ell.s- ;  „ 


ind  the  Net lu'riand.s,  xvholesalo  said  to  have  Improved. 


\T  THE  LOOKOUT 


!  that  too  tnueh  ctiirthad:  Is  placed  on !  ^'o<'ce  Is  hereby  given  that  Iho  N,,,^^  declared 

i  the  cuplovers  and  too  liDlo  oti  the  :  regular  quarterly  Dividend  of  one  on  the  No  I’ar  Value  Shares  of  this  ;  ■  »  «  . 

jemployocs.'  Nov/  th.^t  the  net  has  j  Company  for  the  Quarter  ending  mOnueal  Ir()mW2yS  UOmpanV 

Mieen  upheld,  tin,  vny  Ims  been .  ‘  flOth  April.  1337,  payable  IMl.  .May,  ,,.vTMr  rrxruir  xivr..-.v« 

Mipened  for  much  rcf'dcd  revi.slous.  '  lia.s  boon  declared  on  the  Preferred  [  1  f^57,  to  Shareholders  of  record  at  'i*  l■lt.\l.  iihl-.J  lAG 

I  partieularly  In  the  dlrecUon  of !  j  the  close  of  business  on  the  Suth 


.  „  „  C.  B.  ROBT.XSON, 

pniBl.NI>  NOTICE  I  Seeretary-lTea.surer. 

.•V  Dividend  of  THIRTY  CKN'Tf* !  ^fontreal.  April  1"  r)37 
(3()c)  per  Share  has  been  declared  ; _  * 


riOKtIIJ  I  I  partieularly  In  the  C.lrecUon  of !  |  the  ^  thoSuth 

vr  im.  ^  -■•  I  s-tri  ngthening  the  power.?  of  the  ,  _  _  Apill,  1!>3(. 

I  fsibor  Board,  so  that  bu.siness xxould  j  payable  on  and  after  May  15th,  I!'37.  j  Order  of  the  Board, 

1  Page  I)  jhave  some  recour.so  In  future  dis-j^^,  Sbnrcholde.r.s  of  record  at  the  F.  YV.  EVENS 

esponding  period  last.  year.  i  ^”''rroin  n  bro.od  busine.s.^  ptn„d.  |  close  of  business  April  llOlh,  1M7. 

C. cures  i;.siicd  by*  about  50  cities  j  aniienr?  'o  be  no  reason^  _  Mou.rcal.  Que., 

i  Mail'll  showed  tliaf,  about  JR’ Uvl.v  the  ileeision  sliouM  check  the  i  DRPLR  OF  THE  BO.ARD.  ;  20(h  April.  1337. 


fCon’Inued  from  Pagx)  I) 

;  rcsponiiing  period  last.  year. 


worth  irave.  Ibo  dei.-.ils  of  the  profit-,  T'*'  e.miiomm  Index  which  Is  .1  juTniii.s  wcie  for  dwclIiUK.s,  \:ilued  |  ii(,;,i  recoverv  now  umloi-wa>’.  In 
a,vul  In.^.s  account  of  the  r.  S.  sul.- i luore  than  $1,300,000.  Nearly  1,-.;  if  both  labor  and  ronyress 

Rtdterlcj  for  the  fir.it  time  fol- ’ 'I'Dons  ban  is  tlu-  .stock  niarkcl  i.s  fmo  pei  mit.s  were  i.s.siicd  for  other  !  pon.sihle  use  of  their  new- 

low.?:  i  i  t’flce.t  Hie  effect  of  the  buildings,  estimated  to  cost  ••'i'J’roxi- ,  ip„u(j  powers.  It  1-  cnneeiv.'ilile  that 


BY  ORDER  or  THE  BOARD. 


Gross  ^arnlnfiai  — 

Oil  qn/^!  Rf***  profluc^'H. 

Profit  on  p’pr  liof* . 

CommisBion  ^'p  oil  purcha.^rrl . 
iSundrp  operulinv;  iucuruo . 


0;»er.  iidukh!  t;\DeH>c.. 

line . 

5undr\'  oprratin/  Io.ssck.. 


Iiiuim?  u.i.i  IS  ue  i...  .V..  „f.rmii.s  Were  i.s.siicil  for  other  >  pon.sihle  use  of  their  new-, 

not,  likely  to  reflect  Hie  effect  of  the  buildings,  estimated  to  cost  ••'i'J’roxi- ,  ip„u(j  powers.  It  1-  enneeivalde  that 
is,i6  I  del  lining  eommodity  jinees.  labor  juaioiy  $5,100,000.  During  February  i b;,a<s  will  later  'u'  established  1 
,  D  'Uible,  ofc  ,  to  any  sin  h  extent  as  :  jiboiit  Jiuj  permit.^  wore  Issued  for 'i  for  more  f.mi.ablo  f  rinlover-employee  | 

I Eor^  fUve.llings  and  almost  00(1  for  other  ,  relations  fo-  .sometime  to  x-ome. 

u,’i47  the  week  ending  April  intli,  the  in-  buidding.s.  estimated  to  xiost  aliout  ;  7mk.-.nk:«  iIia  wmcmi  hleh  r.ato  of! 


fii'X  ot  Hie  Dominion  Bureau  of  Sta-  $,S0n.n()0 


Wt  opGro^in*; 
A«J(J-  Sundry 


it..iUB.iiK  j  iicenli  d  an  advaiico  fmin  .  X  aluo  of  building  permits  bri  pro- ! 

1I3.S  to  n  !._■  a.s  the  resuit  of  m- '  vtnees  with  eorresponding:  fi.gurcs  1 
i;.’i,''7i  -  ert  aia'd  car  loadiiig:'.  and  iii.'ie  ;icliM'  [  fr,r  3tarelt  la.st  >ear  In  braeket.?:—  i 
■  spcnilaiivu  tradii!,^  'l  licsc  incrcasi's  Fdivard  Island.  .?J,.530  u»il) ; 

ii..,:?..’"’  hiorc  liian  off;  ct,  a  modcr.in-  ,h  i  line  Brun.swh  k,  $10,320  f  $1.3,1  !(;:i ; 


.s.  estimated  to  xiost  about  j  jjpf.,-, use  of  the  T'resrnf  blch  rate  of! 
and  $1,200,000,  respectively,  rial  activity,  any  necessary* 


si'.’Ou  !  in  comuiodi'iv  price..?  .ind  iioml  pin' 
'77“' TTj:,  '1  he  fraud  of  the  index  hius  in* 

Js.boS.yt">  ,,  ,,,  1.,,,,.., 


Quebec,  .1010.183  ($1GS.24S|;  Onft 


d.iusimenf .s  •■.lionld  be  necomplish 
il'w  !th  little  difficiiltv." 

Btisinesff  Index 


llir*  >il>ov<»  cliN  uif*TifI  in  pf»V7ible  1i>  *.anY* 
r  i.tn  'und'^,  Iu!v  2inl,  t  M  7  !  »  sb  iJv  UTflor  nn>  Tloflrd, 

rrs  rl  rrccrrl  *il  tho  c1<>p<*  ol  Lustiicss  on  P  N 'r  r.? ir'i/  riimr-t’ 

tho  iMh  c!hv  of  jun-. 

SLnr«*  \\’’arruiit  will  prrxeni  ^*'^urPt<iry- rrU'RSHTPr* 

.  oenon...  Ser,,.l  ,v..  >%  n.  any  btwx ii  in  '  iMoutrenl.  February  L-2ii,I, 

of  RoAfil  rank  r'l  t-on>»a.».  _ _ 

%vh'>  will  ucijoHrIo  llifim  ut  pir,  eii  or 

;  The  Canadian  Converters’ 

H.  1 1.  BRONSDO,*!,  r,  ‘  I  •  1 

nv-d  at  To.omc  A, -HI  j  Company,  limited 

^  nn  niEN  b  Ntmcr. 

The  Shawiniiyan  Water  &  Power  a  Dividend  .m  one-imif  p,  r  .  om. 

PfimriTnV  has  been  declared  on  the 

UU».IJ«3liy  IC.Tpltal  Stock  o*'  this  <~oni!ianv. 

j  for  the  Quarter  crutiiur  April  .■puh, 
NOTICE  Is  hereby  given  that  a  1337.  payald.o  on  .Ma.c  l.Mh.  1337,  to 
dividend  of  Twer, t  v  (2nci  criits  per  |  Sharehnldeis  of  record,  a)  tlic  close 
share  has  been  di'clared  on  tlio  no  cf  business  .Aiuil  .’Otli,  13:17. 
par  value  eomnion  shfire.s  of  the  Us-  order  of  the  Board, 

rompany  for  H,e  -juarier  ended  ,  tIIOS.  M.  BARRI.NGTHV.  IVM.B., 

Mircu  H  ..  .  payable  May  IMlu  o  ,  Sen  cuiry-Treasurer. 

.-haroholdcr.s  m  record  April  :  yrmitreal,  April  Hill,.  13:!7. 

BY  ORDER  GV  THE  BOARD,  ! 

j  SIMPSONS,  LIMITED 

Moirreul,  .Apr'l  21.  J''37.  Preference  DiTidcucI 

^  _  NOTICE  is  Vicichy  given  tliat  a 

lioilltic  <;('!(!  ^lifK'.s  I.iinilCtl’  Dividend  of  One  Dollar  and  tweiity- 
Z5  Kir?  sirrri  \Vr■^t.  Toronto.  five  cent,?  per  siiare  on  the  outsl.nnding 

nlVipriNP  NO.  g  '  paid  up  Cumulative  Preference  Shares 

.‘.'Oricn  i?  livieby  .•iifn  Hi.il  n  tlivt-  of  the  Company  has  liecn  dcelare-J 

d-r.l  <>l  f  (t-ris  piT  shi.i-.-  Ii.ts  brpn  payable  on  May  I.  19.J7  to  ;  hare. 

;i>ri.>rr.,  Iw  ' ‘ holders  of  record  at  Hu  dose  of  tmsi 

Minos  lAmitfJ.  r'i'';*Dlr  in  «  rinndi.in  1‘UfHls  .  i,,-,-,  n't  .  r 

nn  IniK^  Isi,  n\7.  to  ^hulehu!flers  oi  OH  April  24  1937.  Ihcliansftv 

terbVn  ;.t  H.e  rl  .-*.*  of  tuisiiiobs  on  .Mny  books  will  nol  be  dosed' 

'.^UeV  i.f  ikr  Bonvrl,  ,  ^'RANK  HAY. 

M.  \Vl  II 1  riNGI  !.\M.  !  Serrctaiy 


lrtfre«t  f-'M  . 

t -d.-r-il  income  Uses .  i-j f.ssa  ;  period  of  last  year.  ?how-  !  :p;.)  ;  Brittsh  Columbia.'  f E-  wv? 

Pemec'vriKm' .!,':!’!•>  m.g  *■'  tv'lu  or  *..1  per  cent,  witl,  an  s7!M2S  ($506,042).  d'wi' 

ArHort;7.«  tiOTi  <»I  Oil  L'.hj«c*»  »»•  tliilTlS. 

K„t  Profit  -;7-37,o  omrationr.  showed  imptovemi  nt  on  Lighter  Movement 

.  ’I  jii'  r^luanCukl  I'wii*’:  v  lur  ili*’  a-,j 

Big  Aihlilimt  to  Bells  *  nioiPh  of  .Mareh.  following  a  pei ind  i  And  CoaJ 

Referring  f.>  operations  in  the  of  minor  reactions  from  the  tempo- i  Car loadlnga  for  the  _wpeU  ended 
United  pi.Hiv  Mr.  rn.  vorrh  ;-tatcd  I  rary  Jiigh  point  rc.;ii  bed  hi  NVi\ cm- .  April  Ji>  amounted  lo  -t-.r.ll  .'ig.iiu.-;) 
that  iit  'lh,  cod  of  i:  35  tlio  com- :  I'cr  la.st.  l  iiiTlicr  expansion  in  ex- i  •’''‘'.lO I  Iho  previous  week  and  -14,345 
panv  h.od  ;.s  le.isi  s  ami  177  we.ll.s  ports  of  nii  kci.  :i  gain  in  miiling  'ho  cm  rcsjiondJtig  week  last  year, 
whiic  .it  tilo  .nil  of  I'.!34  there  were  pioduetion.  Increased  output  of  .sii-,'h't  Dominion  Biifeau  of  .'tfatl.etics 
Ifi.S  learr.;  and  214  v.cll.s  wliolly  or  gar,  a  m;n  kcd  inereaso  In  live-stock  ' '■''P'’t'Ls.  Tim  Index,  on  the  ba.ve 
jiai  tiall'  owned.  Before  the  cud  of  ;;!atieliteriiigs.  mninten.am  c  of  for-iD'Jt,  equftl.s  130.  dropped  ^from  8..i.2.s 
Iho  enrn  rt  vear  Hm  cofiibany  two-  csiry  opcr.iHons,  liiereasid  pioiinc-  'hi*  jocvioiis  tvet-k  to  82.35. 


'lluj  trend  of  the  index  ha.s  been  ;  )-jo,  $3,3U!i.206  (.$1118,251);  Manl-i 

slightly  dov.uunrd  since  .laiuiar.y,  roba,  $37.31.5  fl5,15ni;  .Siibkaiehe- : 


me, rff) :  hut  .-.till  i:;  consider-, bl)  over  the  cor- I  wan,  $2:!,.833  ($.3, 5311);  Alberta,  $70,- 


Big  .Vihlilitilt  to  Bells 

Referring  ,•>  oiierations  in  tie 


lies  learr.;  and  214  v.ell.s  wholly  or 
jiai'tiall.'  owned.  Before  the  cud  of 
Iho  enrr.  rt  year  the  eofiipany  iwo- 


pose-;  to  ie  ,1  proniniing  ii  ri’age  In  lieu  of  iron  and  sled,  eul.irgcd  oui- ]  •fi-iln  Joailings  were-  (.  -r  i  i  i-  i 

two  addi'iomil  stater.  The  suit  en-  put  of  automohllos.  and  an  enceui -  j  1"" '  f  than  Hui  .same  wci'k  la?,  year  _ 

tered  aaaiujt  the  company  at  t.ikl.i-  aging  tTii]iroveiiieiit  in  construction,  -md  coal  dropped  Swu  car.s,  but  fill  i  laiportj  . . 

boni.i  Cilv  last  .suininei  .and  w  bit  li  '  w  ere  fe.ii.iiro.s  of  tiie  iiionlli.  othei  commodities  showt 

wnil  againH  Hie  rompany  in  a  lower  --  -  crea.nis.  .Mi.scellancmi.s  fr< 

court  is  Ic'ing  ap;ieaipd  lo  ihe  Bu-  Wt't'k  Show's  Advance  eteased  li',  3..j4i  car.?,  men 

prenie  Court  of  Oklahoma  ami  doe.  i  pconomic  Index  '''  '' 

lors  are  liopefnl  lliaf  llie  first  de.  i-  oHier  lorest  products  od5  a: 

siou  will  be  reveiscd.  Shtuiid  tiu'  Due  to  gala;;  In  t.io  out  of  rix  her  2.3)  -rar;.. 
first  deei-ion  be  upheld,  liowcvei.  factors.  Hie  erxtnomie  imiex  Tota!  loadings  In  the 

Mr  Kllswt'rili  rrated  ihat  n  woiiid  ^'dvaiired  from  113. S  to  11-1.2  in  Hie.  d'vision  increased  from  23,! 

onlv  represent  .'ic  per  sliare  per  veiir  I  w'*(  k  of  April  10.  rarloadtng'S  iuul  year  lo  32.053  and  in  the 

on  the  shares  of  ihe  parent  company  i  •.  pcciiIaHve  1  Hiding  recorded  in-  diviPlcm  from  15,125  to  .15,231 

as  against  earnings  of  St.io  per  :  eieas.'B  over  tho  week  of  April  3,  - — 

share,  in  13.36  from  I.’.  S.  snifsidiaries.  I  while  tlie  oilier  siguIHcant  factors  Visible  Supply  of  Wheal 


Week  Show's  Advance 
in  Lconuniic  Index 


othci  commodities  showed  iii- 
erea.-es,  .Mi.seellancou.s  freight  iu- 
et eased  1)',  2.341  car.?,  mcrcliand!?i- 
7SO.  ore  .134  pulp  and  jiaper  3!il, 


tuMts,  FoS  .  .  i 

rBlf  Maf  , 

r.M  -Miir . 

. 

iMi-fh*  — >ra’-rh  3 
•.Diion —March  . 

If  (luiput 


rfr?Ui  In  Ap".  9 

M'ihM  ‘Uu«.. . 

Of)icr  irruirm  ;bUfi‘.l 
<*.ir  I  J 

\v«.  {<  Api!)  10. . 

(  t*  .  ..... 

It.iIhvTv  S  rinltiu'.: 

r‘  IML  Wrrk 

A;ri-,:\  . 

<'’.r.TLr.  ;>  . 

r  r, ro>!5  '\V‘*<'k 

•\t.ril  !•:  . 

<  .S'.r..  nr  I  IVb 


:enf  hlch  ra?*>  ;  UMITKD  NOTICE  is  Lcrobv  pUf-n  thnt  n  dKMdrr.tl 

nilT  lU’hOS'^ary  |Nf>  rrr?nnal  l.iabllllv^  ,  I  nf  1  vvcnlj'-Lvo  Onls  (2^rl  pf'r  vIiot*'  La.i 

be  necomplish-  !  DIV'inEND  NO.  74  ;  '■‘''■f’  d«.l.,ri-.t  on  the  issunU  N..  I'nr  V.dun 

.  ,,  *  i  4..  ...  1  .1  .  n  »  I  c.MPit.'ii  Btor.k  I'f  rli»’  Cnpipnnv  tor  tho 

lit'-,  •  ;  Notice  !«  hereby  fveu  H.nl  «  .tlvl-  >  j„„„  „„h, 

_  '’'■''d.ol  ten  p.i  (lO'.j-)  on  the  Com-  ,|ivuleT,d  Is  pr.vnhle  tmCnn.. 

pnnvs  C.ipilHi  Monk  v-.ll  mud  in  Ne«  I 
.Inn-.-  I.  Mi,,  to  slrire- 

index  bolrl.;rs  .>1  Hie.  ilose.  uf  bjiim-...- , 

^  ;  on  I,  193  7.  j  \\’’Hrruiit  v’iU  prrf*ent 

i  By  order  of  the  B...drd.  '  "<'-npnn;  .  Seri.d  >%  O.  i.ny  btr.i.t  I.  in 

-p,o-  I  I  J  (../nii'icl.i  of  RoAfil  rank  ol  t-on>»a-». 

1P.1.  1ner-).y...  nr  BAL.Mr.B  NI  IU.Y,  I  \Y)ir>  will  tlifiiii  nt  p'if,  on  or 

—',1  *  'I'rra.surcr.  |  i-tf'-  r  .lulv  2r.fl.  r>^7. 

H.'i  .s  *L  m  (I  i  r.  »  t  .  ^  .  *  ii  -^rt  i«ia»  1  arint  cJ  tiic  Hoanj. 

t.Htw  -4-2^0  1  nt  Teronlo.  Aprl)  20,  U37.  t  (  j  j  liRO.VSDOM. 

-i-  2!rv  |  S‘Tcr<*torv. 

. '‘’r-;'*  Y  providid  for  most  of  the  popu- .  Toiontn,  Aprit  'fth.  1917. 

jis.n.-x.  lip  yirovinciul  Trea.siir.c  ' _  ....  .....  _  .  : _ g:: _ 

;F.r3:-.ite-9  -?■  ne^  I 'voul.i  bo  relieved,  at  tbo  sanio  lime,  '  . . 

KlJri  =  37 ! “  '';i5S.JS;7's,„r„..,  xn,  ^  We  Siiawimifari  Water  &  Power 

In  connection  with  tne  proposed  ^  uOriiPSny 

J  I  now  pulpltato  inlH  la  Hio  Algoniii  - - 

'!  NOTICE  is-  hereby  given  that,  a 

-tlTH.ono  -■  ^  ^  'b  a,'  .V  ''■videiui  of  Twei'.t  v  (  2, 1,-1  oriits  per 

'v;.-i',7.9g  -i-  m' !  ’  o^  Ort.l.ii  io  .,egi?la.ui  *  (((.r-jared  on  tlio  no 

IIS-'*'*-;  ;  Ai.goluti-  I,uiilo:i  in.  wi.i  /  *] '  par  value  common  shares  of  the 

-■  “  wigrceriioul  had  been  signed  for  (no  ;  ,j,,ar(er  ended 

!  e.stabli.--linient  o.  the  tmll 

^"^’‘’''■''T^^'.‘roholders  of  record  April  2Sili, 


10  close  of  business  on  tho  Sdth  I  NOTICE  i.s  hereby  given  that  the 
prll,  1337.  ;  Annual  General  .Meeting  of  the 

Bv  Order  of  the  Board  i  Shareholders  of  MO.VTnEAf,  TRA.M- 

‘  '  -p  \v  PVPVq  pVAVS  ((.i.MT’ANV  will  he  held  at 

Eonipanv. 

E>ec  e  ary.  ,  Tr.-uuway.s  Butldiug.  153  fraig  Street 
Montreal.  Que.,  itVesf,  Alonireal,  on  Monday,  tlm 

20ih  April.  1337.  i  "'>lh  day  of  April,  .1337,  at  12.i."l 

'  .  II  ■»■■■."— I  o’..- lock  noon, 

JDIT-ICMJ  A  fiavnt.K.  ...  iiieotnig  will  beheld  for  the  - 

>1x1  I  loH  AlViLHiCAIM  OIL  i  ptirpose  of  receiving  and  con.clilerlng  * 
yr'i!*' » iiBin  Annual  Hepnrt  and  Financial 

:OMPANY  ..iMi-re-r*  ‘‘^'•'''t'"ient,s.  for  Hie  cleeUon  of  Diree- 

LJigaai  fors._  the  appointment,  of  Auditors. 

and  for  siieh  ot  her 'liusiness  as  may 
NOTl'^n  Is  licroby  pivrn  !!mt.  n  Hivtdf-r.d  ‘  l>efore  said  meeting. 

1  .v;-niy-tivo  Crnis  (7tri  I'-'r  .lior;-  im,.  ,  1  ho  Transfer  Hooks  will  be  ctosed 


T.  E.  MCDERMOTT,  '  ' 

Secretary-Treasurer.!  BRITISH  AMERICAN  OIL 


COMPANY 


LtM  ITED 


Mcliitype  Porcupine  Mines,  feSSsU 

I.IMITKD  :  NOTl':n  ts  Ix-roby  pivrn  !!mt,  n  HKMdvr.d  *  Itefore  said  meeting. 

|Nr>  Pcrfonal  l.iab*lllv^  ,  inf  1  vvcnlj'-Lvo  Cents  (2^rl  pf'r  J  hc  1  Tiin^for  HookS  will  bu  clORCd 

DIV'inEND  NO.  74  ;  deti.in-.l  on  the  istm-a  N..  I'nr  V.ilun  |  from  HlO  (itll  (Jay  of  Ajiril.  1337.  to 

r^tlcc  t,  hemby 

-t-nd  ot  li-n  p.i  eiml.  (IC,;-)  on  tb|-  Com-  aivulfnd  Is  pr.vnhle  tmCnn.-  '^d-V.S  llielusive. 


'P  nf  } 
IfirrQ.T»'<*  or 
cr.riri.Hu  I 
'7  -  •  in’ 

.S  IM  (I  I 

iM  -I-  2^  0  I 

1  -i  2:1.  V  ; 


7fH.>.Ul2  —  30 

4“.‘I41  4  « 


The  Shawiniiyan  Water  &  Power 
Company 


'^2,7^).ono 

M/O.Tau 


I  €.stabli.<iiment  tlie  ttiiU  berwerm 
•'!>  4  tln'  Ontario  ^overnnicut  aiul  Tluron 


5ilorI<  TlarLfti 

M'.ur*'*  »!'J  wffek  >Ti(L 

April  1.  ..  .  . 

( ’..pp.-r-  .Aiiril  21  —  '-P'. 


cent®.  .N. V, 


Duo  to  gala.-;  In  two  out  of  rix  her  LMO  •,';ir 
major  factors,  tlie  erx, nomi'-  index  Total  lo 


Hier  to,  ('.-It  products  o05  and  luui-  .  A|.ril ‘ii-  ^tay.  Ml.'si'e'-, '  Wi.-a 


•  i-aiiiixiOid  »iUi  l■•M-r^?ll.ln<i'■|I^;  i  -rki,; 


1)0  upheld,  lioivcvei.  ma.ior  factors.  Hie  erxtnomie  imb'X  Total  loadings  lii  the  ea.s.teru  '  '  _  _ 

atated  that  u  would  advanei-d  Irom  113. S  t*>  1  t-l.J  in  Hie.  iPx'i.sion  increased  from  23,22',  Iasi  i-x  t  IV/I'  *  IVf  i- 

per  sliare  per  year  i  w'*(  k  of  April  10.  r;irlo:idtngs  iuul  year  lo  32.0,13  and  In  the.  xvesteiu  l-'rop  111  mining  IViarC 

if  the  parent  coinpajiy  i  ■•■pceiilafive  tnidlng  rccoi'dtHi  in-  diviPlon  from  15,125  to  .15,231  car.s.  Seen  As  Ovoi’due 


:  Fore-Hs  Broduei.s  IJii.  Signing  of,|,,^,,.,' 

I  Hie,  r..grcement,  U  was  stated,  follow-  ' 
fid  conferon.'es  attended  b>  George,  ORI -vR  Ge  THE  BO.uRD. 

'  II.  Me.id,  proiijiniJit  Fniled  St'.iles  |  JAMES  AVILSON. 

pulp  and  palter  mill  <,per:itor,  John  Secretary. 

G  .S'.ithei laud,  one  of  .Mr.  Mead's !  ,\p-it  jii37. 

as.sorirtes.  Hoi).  I'eter  Jleenan,  Gn-  |  __  _  ^  ^  i— — «»— 

lario  Mlnoti-r  of  i.nud.s  pnd  Forc.sl.s,  " 

and  .Mr.  Miller.  .liOilltie  <  .('!(!  Mino.s  l.iinitCi 

t'  ornpa-ey  l  llctneeTS  will  x'l.s't  The'  Slresl  \Vr■^t.  Toronto, 

disinet  soon  to  d.'cide  uimn  ;i  "He  dIVIpenp  no.  g 


Directors  of  the  coniiia.ni  wi  re  iis' 
all  re-ele-et‘‘d  luid  G.  A  Dobhio  of  reaction  'The  riiihyay  freight  nion'-  ''''■‘“•■“'-e  I  f, ''on! lulled  from  Bage  1 

Galt  was  added  to  ihe  board.  Mr.  ment  wa.s  parMi.-iilai  l.v  heaiy  In  Hie  Btoeks  of  '  nnadian  jivlieat  on  April  ■  Klimlnating  minor  thictiia.ii 
Dohble  is  i«re.si(lenf  of  G>  p.min,  I.inie  "eek  under  review,  in  conHnimnee  : I'J  80,7(7,022  bustiel.s  iio^  m.iiket,  rbe  gold  sto(  l:s  i 
&  Alabnptine.  ami  direrior  of  Mer-  of  tbe  upward  tiinid  of  the  pi  feeding  !  osoiu-if  82.;!<i.i,,  Tit  the  y  ei  k  liefore^fcd  from  Aucu-t.  lo.:'.,  to  I’e 

cury  .Vliil.s,  Lid.,  Cock.sliutr  Blowi'o,  tin  ee  week;;.  VViiulcsale  priec.s  re.irf-  20(),.)SS.0o5  on  tlie..saino  date..;,  i!i;;T.  wiiboui  a  ,(;i:iy  ? 

Unitixl  (orp  .uid  iho  iKiininion  Life  i  il  moderately  from  the  litgli  jioint  of. 


in  ihW  ronnecHon  registered  Continues  to  Decline 


roiTPrlivr  Movement  i  >'”■ 

t_onreciive  movement •  jk.eon.ooo,  Mr.  Miller  said. 


I  fCrmiluiied  from  Bage  1) 

niiadian  xvheat  on  April  ■  Klimlnating  minor  thictiia.i  me;)  tn 
To  80,,(,.(i32  busiiel.s  ilo'  ni.iiket.  -ii,e  goiti  ?toci:s  luitan- 
;.1,7T3  the  xv  t'i-k  liefore  ;  r,^(i  from  Aucu-t.  I'l.;".,  to  Ketu  iiary 
>05  on  Hie  ..samo  date!:;,  |'i:;7.  wiilioui  a  rciHiy  .ceriou? 
•.  anadian  wheat  in  Hie  I  break  Tb'- Toronto  Sto<  k  Exch.aure 


Assuranee  ''o.  ;  H.u  preeediii.g  xveek.  Reaction  war 

Jtr.  nilsworih  re'poriod  tliut  the  i  - how  n  in  hich- grade  bond  prices. 
comiMiUV  o  .casoiiuc  sales  totalled  !  but.  (|Uo!:itioiis  remained  relatively  i  ago  jind  13T34,"6u  jn  i:i.;(, 

93, 084,00)1  g.il.  in  t3;;6  as  (■'ompaii-d  ;  steady.  K('m  rsing  the  tretid  of  Hit 


H.u  iirecediii.g  week.  Reaction  was  ;  r>tato?  loUHIed  i.  H.-s  ■  te’’  H-o 

■hewn  in  hich-grade  bond  prices,  '  compared  w’ith  14,1I1).X0J  ,j  nj  [p],;  purmd 


’•Id  sioci: 
rnin  r-s.ti.t 


xvith  8C.32e.imo  gal.  ,a  li'3.1,  im  In 
creasi*  of  8  IB's  vvldle  lo!al  erui 
sumption  of  gasoline  in  ilie  Iionii 
iiioii  inerea;-ed  7.70'  , .  T’lO  i)ii;  l  e 


lireceding  sveek.  common  st.'iek  pi  ice.? 
.'djeueil  marked  rcai'Hen,  the  general 
index  reciding  ;;liglitl\  more  than 
2  j).c.  Spi-eulative  iradtn;'  on  tiic 


IVheat  in  trn.n?ii.  by  rail  nniouiiH'd  7  a  ; 
to  1,1104. M2  bushels.  .  indivuln.i 

Ovciscas  export  clearatires  of  a  ere:iti' 
wheat  during  the  week  of  April  •  Febnriri 
amounted  to  1,17.1.107  bu.'-he!.-:  (om-  dei-liuf'  > 


Exchaure 
mov'-d  Ui‘ 
•U  .\U.''!-.’U 
■nriiar'c  3. 

urk'is  '•;■ 

I)  o  eve't 


ler.  .lioiiitiq  ‘  .Ckl  Mino.s  l.iinitcd  ' 

I  llctricerF  will  X'i.stt  Hie  23  Kir^  Slrssl  Wrst,  Toronto. 

I  to  d.'cide  111)011  ;i  "He  dIVIpenp  no.  g 

,  the  first  urn;  of  wliieh  ;  .*-;or!':r'  is  bt-ieby  .-iccn  th.ii  n  titvt- 

000(100  Mr.  .Miller  said,  d-ml  <>l  f*  (I-Sls  pi-r  shi.i-r  I,.t!  been' 
.  J  '  .  1..,,  diri.irr-t  b'  tlio  r>ii--cl(ir.s  <■(  Bs.itlic  C.olH 

!  (  onij-.aiiy  need  not  Hart  cuUstnicUon  i,m,itr-d.  r-,v;.bir  m  ( ..nndi.m  T.m<is 

i  of  this  unit  l)Pf))re  .Inlie,  li't’iS,  ac-  !  ,,„  hmo  Isl,  tllT.  10  shaieholdi-rs  111 
I  C'lrding  to  'ei'uis  of  the  a  err  eilif-ll?.  .  xtsVh  .,t  Hie  rl.>,-i*  of  IwisiiieMi  n,)  .Mny 
Bush  op.u'aHeibS  will  commence  iiex:  ,  '^i:.,  ^loG.  ^ 

I  winter.  j  H.  xvni  i  1  i.vct  I  \M.  ! 

H  V  Bav,  N’lMV  York,  I."  XTe  -iilent  {  Sccn-liirv  '1  ro.-isurr.r,  , 

of  tlie  ( fimp.’'.ny.  )  ApHi  Tt^t.  t'>i7.  I 


Teronro,  April  E 


iiloii  inerea;-ed  7.70',.  T’lO  i)ii;l  of'  2  j».c,  Spi-euhiHve  iradtn;'  on  (ho  j  "'iiounted  to  J.L.i.lOT  bu.;.lje!.-,  <om- 
al!  piodiicts  sold  h.'.  the  eoiiiiiar.y  i  t w n  principal  slock  rxcJiange.u  was  :  I'"-' wltli  1, 33, 3. 7. >2  in  the  jireviou.-) 
was  141.316.123  .gal.  a.;  eomiiar>’d  I  muf-h  greater.  jweek  and  1,827,876  in  the  eorrer-- 


wiHi  I31,5Jr).Ti73  cal.  in  13:!-1. 


Jiespite  till)  downward  trend  since  i 'Toek  last  year.  Impoits  of  niriuTn;-.  'II 


2'..  1  1.  til  l,iS..1''i  i-ldiniar;;'  .1. 

’'•'!7  a  ot  71',-.  'l'ii>-  uricis  <<'' 

indi v'dii.i I  isime?  r.iovni  ud  ‘o  evr-'i 
a  ereati'i-  I’lHiii.  'The  Tiroii  siiu,* 
Feliniarv  .t  of  2‘'f  i?  the*  iirst  major 
dei-ltiK*  since  ilu-  itowiiv.nrfi  iietul  ui 
Hie  first  half  of  I'M.I  which  .'nrio'um- 
eil  to  2". 'Be  iu  a  pe;  lod  of  .1’.. 


coniiianv  owned  .1!-'i  servieo  stations  jjirui.arv,  lin*  eeoiiomie  Imle.x  .u q]  ‘  Hanariian  wheat  into  the  I'niird  tneref()ve  ri'gardetl  by  brokers 


at  the  end  of  I'j'.G,  an  increase  of 


niaiiilaiti;;  a  eoiisidi’rable  lead  over  '  et,usunipl ion  and  niillin; 


overdue  eorrecrivo  moviuiK-nt  wliuli 

statioibs  during  the  yuar.  Due  to  tlie  !  i |,p  rorresponding  wcf  lm  of  1336  •'ond  for  re-export  foralled  -176,- ]  Ki'-es  H>,e  mnilc  t  .a  new  .md  firmer  ^ 
policy  of  le.'i.sing  stations  raltu  r  ;  i  hu  etaiHliii  .'  in  tlii'  wi.ek  iT  .^v'pril  '^tislicls  agaimst  432,ti00  the  week  [  ^>ase.  B  is  not  sug'gested  however  | 


Ibau  operating  directly  the  iiumher  p, 
of  employees  was  rediicrd  bv  58  to  j 
a  tot.'il  of  1,332  at  Hie  end  of  1'(36  '  ,-,  4  ]„.r 
Duria.g  tlie  >car  tlio  e<iini):in.i  po'tl  |  laciuis. 
nut  .$2,759,832  t'l  t.tlarios  and  wages,  yj,.!,}., 

IV ages  were  raised  in  J.'i.nuary  'oiJhjs  f-o, 
emidoyees  in  Hie  company's  iilants  :  , ,, 

and  .Mr.  ElIswoiHi  said  Ilia,  Hie  com-  1  j; 

pany  had  never  had  any  labor  (rou- 
lilc  in  Its  lii.sl),ry.  ■  '  ‘  • 


B*  w;is  114.2  aga:n;--i  BJ7.3  in  the  4i18,OOi)  a  year  ago.  'Tolal  'hai  the  goid  stocks  xcill  iinmclhi’e- i 

.satiio  week  of  last  \  ear  a  gain  ,,f  j  dt-'U'anees  from  Au.gust  I  to  April  3  1  B'  resume  an  uiiward  trend  but  the 
)',  t  lie,)-  cent  ITa.'b  o'*  Uii*.  six’ major  •  li'7.r,S2.0.17  bushels  against  eoncen;  us  Is  that  issues  will  .sell, 

laciois.  c.xo'iu  lapliallsed  bond  '  tlie  corresponding  iio- ,  more  iu  rolallon  to  their  real  value?  ] 

yield-'-  reemilDl  impor'.int  gains  in  '  '"tl  Etf'  previous  year,  liniiort.s  ‘  t'liti  H'.'it  the  umv enieril  of  h’.dtvidual  ; 
Hiis  eoinparisun  (  arluadiiic;  wliieli  i"’"  Knifed  .Stales  in  the  same  1 d'’Pi'iiil  "Pon  actual  de- , 
have  rucenfh  show  n  a  marked  gain,  Pf'-iis  aggregated  3G.101,o74  imsh- j '■••b■>P1l'etlls  affeeting  ihose  i.-.sties  ! 
i-v  ti.  ...  I..  f I, ..  i  cl -8  uud  36.4 07.593.  fespecH vcl v.  i  '  ompari.soii  of  Hie,  lows  touched  ou  . 


iiplo.vees  in  Hie  company's  plants  :  show  n  a  marked  gain  aggregated  ;iG.101,o74  Imsh-j 

Id  .Mr.  KllswoiHi  said  that  Hie  com- I  j.|  s  pc  greitcr  than  In  the  j '*“‘1  “‘■'.*57.593,  respectivclv.  I 

my  had  never  had  any  labor  G-'U-  .same  week  of  12  months  .-ir,,;,.  'Tlio  _  „  -- . ; -  ' 

c  in  its  r(i(>st  siiiTiifuinit  duvolopTnunr.  in  iln*  Some  Recession  In 

inn’. eineiits  (if  the  six  factoir.  wa.s  Wholesale  Prices 
Shawinigan  Had  Hie  marked  gfdn  of  26  4  pe.  lu  H.ei  -i-,,,,  oomiulon  Buronu  oT  Statistics' 

Bic  Profit  Gain  iadex  number  of  wholeaalo  prices  j 

1  rum  vaaiii  vance  in  eommodify  prices  , luring  ,he  base  1926  edual.s  100  fell  I 

ror  the  Quarter  :  Hm  lasl  half  nr  1936  was  (  ontiniK'd  for  the  wimk  endiug  April  ' 

during  rim  claps,  d  porilon  of  the.  2  to  86.7  for  the  week  ending  -Npiil 

(t  ontinue.l  from  Page  1,  presen,  year,  a  moderate  reaction,,,,  o,,  last  year  Hie  . 

,  Dcing  shown  In  the  weelr  nmler  t(*-  -it  7  *0  Tbic  Sf..)..,..! 

over  the  itime  i.eri.bil  lasl  y...ar  and  v, decline 

01, iv  «1',1  030  less  Hrui  the  figure  ' ’ew  1  ii,  indi  .x  on  t  ,e  .,a.-,  oi  Ki  ,  ^vas  the  first  In  nine  weeks,  eom- 
t  1  Hm  firH  ha^  .si,  .  a.gamst,  ,2.0  ,m>iJny  markets  rerietmg  i„  persisl- 

Hie  1?L  Iv,  ' T-  '^'1'  1'^  Year.  rumor.s.  repeatedly  denied  from; 

iVrTer  (M  B  '  7  a.  iJ  1936  id  m  M  "  '  Hue.,,- '  „au-ial  .sources,  of  an  inlemion  on 

.  I.I..I)  aim  UK  lot  ;,.u,jn,  common  sifii'k  price.,  have  eon- ;  III,.  .,..,,.1  nc  *•„„  rTnii.m  u.o,,...  1 


April  20  liy  the  more  important  gold  ; 
stock?  wlHi  a  eomparisoii  with  Hieir  ! 


half  of  hist  year  are  shown  here- ,  ^  p..,,, 

''■'Hi;  ;  u,,,  I.ivolo  rt,.-  Cirot  rvii-,  ,.f  l'l•)|•. 


a,)>7..0i)2  u.stxi.s to  s, IS.- .  ,  ,  , 

7?'), 214  72n.'i:*i  i.ir,2,o'v  8how<d  a  gam  in  tills  eomiian.soii, 

42S.4'i',  4i''.4;;i  sTi;.‘,7,i  Coiishicrahle  itiereasa'.-  W(-ro  ."iio'a  n 

220.i37  2on.’io2  iinT.lilO !  '''  ”'d''8  of  i'aa'*  clearitigs  and 


Groas  Uc  veiuift.  . 
Oprr.  K.tp..  ctu  . 
Power  purcb. . .  . 

"U  att-r  r<.*nt . 

Taxrs.  otc . 

Kxch.  res . 


Vpt  opcT.  Kev . . .  i».ii4.49r»  i.rjn.’.:i7  a.#;68,i?*2 
Fi,TPd  Charrt'tf.. ..  9^8.111  9H7.t^22  2,020. '.Ci 

Amort.  Bcfid .  22.082 


mut'a  u}  a  ni.irivtti  H.aa  over  tMiaiTviit  to  lower  the  i»rko  of  sxthi. 

Hie  b'vels  oi  the  lirst  part  of  I'l.ii,.  iniernational  non-ferrous  meuil 
Ihu  gam  m  Hie  week  under  review  ,„;n-ucM  in  partieular,  showed  de- 
wai;16  8p.e,  Kael,  of  Hie  group.?  in  !  Mded  ilcelliies  after  pa.sslng  the 
the  ofiteial  ehcriH.-atiou.  except  nils,  ‘  ^f  abnormal  advani'e.s  Ipte  in 

showid  a  gam  in  Hiis  comiian.soii,  March.  Tho  indexes  for  Hie  week 


.v.ii'io  .911,0011]  slciii's  traded. 

■.".■..K  r,.2~.7.7 '  H  im  index  of  earloading.s 


.7),  fibres  and  te.xtiics  73 


a  gain  of  one  p.e.  over  the  preceding  j  (73.8).  wood  and  paper  77  1  (77  1  1 
week.  The  freight  movement  during;!, on  and  ,,roducLS  102.4  (102.41,11011-' 


SurpJua  » .  i.uiUKH  TKi.o'i-i  *■'  yoa!‘  ^'^is  [  ferrous  molals  :n.5  fTTi.fti. 

y  .  -  ,  "Yo  n  — 77':'  '  A.;-  'H'l, 688  ear;;,  a  gain  of  about  12  p.e.  ;,ne(;Ulic  minerals  .85.4  (83,4). 

Earn,  per  absrisa)  23  Oc  214-  C2,.f  over  the  samu  (lonod  of  last  year.  A  uhemu'al.s  81,5  (81.5),  Canadian 

*i3eff)r() deprcoiatio)) and  inrcine (avo.-).  iiiaikcd  gaiti  was  shown  in  the  move-  ;  products  94.8  (95.1  ♦. 


*I3aff)r()  deprcoiation  and  inrmne  (avo.-).  maii\)-U  gam  was  snow  11  in  Tile  niOVC-  ;  products  94.8  (95.1  ♦. 

(ai  After  aliowiny  f.ir  pro|i<irtlmi  of  lipniBi-la-  lueut  (,f  miscellaneous  i.'-'JinilloditiO?  _ ! _ 

„  „  eousisling  mainly  of  luannfaciurcd  |  Steel  Production 

.goods.  'The  excess  a  mo  mired  lo  37,- |  r>  ;  ivyi  •  i.  •  j 
Further  Rains  Reported  342  ears.  Detieits  w  ere  .shown  in  ihe  j  iviauitained  I 

Frow  th  P  ■  ■  W  4  movement  of  grain,  coko  and  coal,  j  American  production  of  in-' 

rrom  me  rrairie  wesi  -I-Ijp  index  of  wholesalfi  prices  show- 1  g'.)' «  last  week  was  estiim’.ii-fi  n)  | 

— -  od  a  decline  of  0.2  p.c.  from  tho  pro- i  91''.c  of  capacity,  unchanged  from  , 

(r'ontimicd  from  Ba.gC)  1>  (cding  w-eek.  .the  two  weeks  preceding.  Sime  ; 1... 

tii  ■  week  fanners  are  on  ilie  land  ]fi!'.h  grade  bends  which  had  shown  !  about  March  1  tonnage  output  hiis!M„,„  P-nirnerts 
u\(  rywheiT;.  The  st-ason  i;(  louso-  reaction  during  the  fir.st  (luurler,  are  j  bee d  at  the  highest,  rate  in  lu.?tory. ,  "  ‘  '•  i—  i  i  ' 

(inently,  an  early  one,  alnio'A  tw'o  I  no'.v  _  rccordiiig  a  lerfain  aanount  of  '  the  prevlotis  peak  rate,!  Pulp,  Paper  field 

weeks  in  advance  of  nornial.  At  the  M.-.-uiine.??.  'The  index  of  Hie  pjiees|  which  v-as  la  .lune.  i:i29.  pAflf»rt  Rorovprv' 

pre.'ent  time  the  pro.speets  arc  that  i  of  93  roaimon  stocks  rf’cuded  from  .''IHlt  are  being  pre.ssed  for  'heiiv-  rsc.  icui  .  y 

all  of  the  wheal  will  he  sown  bylltM  tn  the  week  of  flprll  Is'  to  : '-igliverlus,  but  they  say  consiim- '  h  onlinued  from  I’age  11  i 
-May  10  and  hence  It  will  receive  the  I  1 11  3  in  the  week  ot  April  .8.  !  pm  h«vo  been  receiving  enougli  ] 't oi),  ■;  01  .iulv.  'i't,)-  new  company  t 

full  benefit  of  any  early  ?priuc  1  -  -  -  ■  sH'cI  r-urrent  eonsumption,  ex.  j  would  iiew  ivit  siiffieiem  wood  of  | 

rains.  "  |  Substantial  Increass  "ent,  in  a  few  isolated  oases  His  ov.  n  at  Hu-  eommemvment  of; 

Desplto  the  acute  weakues.s  of  The  by  Buildinu  Per'--nits  "''’•-‘'•‘'‘Ho'i-t  liad  to  bo  our- ; ‘'i'''';!’ ''I't  tl,o  e<)l')msts  m  the  ^ 

wheat  markets  which  to  some  ixxtent  K  m  ,M  l  m hi  n  -  i- !  Htr  '' '■''9’i  v.-.,  ,'.!  bo  ,n  t,  pii.stLioii  to  1  ,ir- 

was  adduced  liv  rains  in  tho  CaJi- 1  ^,4  io  ,  . H''-.  h'  ,  as  can  bo  seen  Hicrc  is  no  stock 'i  g  Hu'  va  r-d,  H.  however,  it  .siiouKl 

M'estem  farmer  -will  sow  as  inurTi  A >,?  h  n.Ltni  troubles  virtually  dis-  "'ijiplv  1  ,.u  y:uv>\.U  woiiiJ  nanu 


lii'-'h  for  tV(, 

■  ^’t'vrcni  vriM 

*  is  .L 

;ts 

folh'iw?  I()g 

•Hu-:'  wiHi  tiH 

percentage 

ileclini’. 

i'll? 

n-;<  liru- 
(-c)..i  >7  ■ 

Sonioi*  fiolcly 

K'ch 

N'-ri! 

0  lli"h 

Itrr.l-.r!,- 

■'.09 

7  J  ^ 

10  4'-^^ 

h'lrit.j  . 

■'  1  on 

J .»  no 

17.7 

I  Io,|ii-.a,-i  . 

i  V  >0 

10.7  » 

in.r. 

I.-'iitr  .Slioji'.*  . 

S  0  > 

10.8 

M  c  1  n  1 1'  T  G .  . 

4>.2t 

.i  ■)  -H 

15.« 

1  'ir,  rif**'  r 

n.H  7 

5.10 

J5, ) 

Sn’1\  iip.ti  ,• 

4 

2  7  5 

J  J .  7  ‘ 

r»*cV  Mntdhes 

n.a » 

4  nn 

1"  n  ! 

r.- 1  l  ir'rrf.'a Y 

#»)4  . 

R.in 

1,  2  5 

22  9  ; 

Srrondnru  ni>d 

, 

Junior  Golds 

.•Vrnlfi’d'J  .  . 

).( ■’ 

.■i'T 

5.>.0  ! 

I'.r-Hl'l-  .  , 

1. 7  I 

1.00 

4  3.0  1 

(  Fintidi.Hi 

artic  . 

1  ,  Ml 

5J.0  ! 

r.iriV...,,  e-,-,!U 

On.'u'tz 

1  75 

I  50 

14  3  ! 

("'•ntr.il  P.iln 

''iiA  . 

s,:i 

2.lO 

50  4 

f  rrninurin-i'  . 

f  14 

}.?'» 

4!  .»> 

LmIb  I, (.);., 

1  ,o:> 

.50 

>  1  1) 

f.i4nn,..  r,.-l-l 

;  1 

.00 

5'*.1 

'(<iw,-v  (•...l,i 

2 

.3)’.. 

)  3  5 

Kirkltind  1.. 

Cold  . 

1.70 

1 .04 

Js.s 

I  it  t’e  I 

8.40 

5.9') 

40.5 

^ I;j4  n •»s-i  ,  , 

H  hO 

4  no 

4  3  (1 

DBrlri-  .  . 

In.:!) 

0  *^0 

50.0 

PfiP'.oi.r  .  . 

T  1 

4.00 

2  no 

50.0 

P.i  vroastff  . 

1.58 

.5  S 

no.O  , 

PKklo  Crn\N' 

O..M> 

5.2'1 

43  > 

Re*no  ,  .  .  , 

^  . 

l.<) 

/»  P« 

F...' 

^.»n  .‘-Nntoiijci 

2.40 

I’t 

47. S  1 

^i.srcic  .  , 

r  .  . 

n.n') 

3.')9 

45.0  1 

2. Hi 

»  JO 

5-.')  j 

Sullivan  -  , 

.litnior  Gold 
f’rospoctjj : 

•  ' 

}.2'> 

I.M) 

51.)  1 

'DIES.  1  tiihnugainAU 

1.99 

1)2.2  i 

L-ast  Miinrtic  .  ,  . 

2.0  1 

•tn 

5f.O  » 

1  lnrfl  Kock 

4.44 

l  .30 

50  ^ 

Kt‘  IT- A-"!  Tlit-on 

ijn 

J  JO 

?).■♦  , 

M)>.  k.  e>.rk-.lui<r 

4  .S') 

1.7$ 

h4  0 

Prowtfin  1  HKt 

Hoiiic. 

147 

H4 

47  0 

^!ar;-;n  M,,l,,, 

llK 

2.4') 

I  00 

5').9 

FuiHn" 


(iiiirnimm  IiimiiphMMI 
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,e,iU;e„enC4  o,  r'" 

0®Wee  )bc  1^^,  .„a 

•:--.S3;rr7=  rr-r.; 

■54  Beauty  HI  ,  ,  arisnxr. 


M'pslerii  farmer  will  sow  as  much  I  ilivV"  ’  ‘  ^  '  I'ossible  labor  troubles  virtually  dis-  “"I'i'lv  ti  e  v.-ood.  it  wouiJ  menu  tnai 

r-nlurlv  whe-u  Tti  view  of  ev-  '  *  I  ^  SlatUstics.  Ihe  total  wa.s  ;  general  wage  ailvanec  -.vas  ani’-ouno-  ,  uiH'l  npxi  or,,  her. 
peScel  prices  JC,6c.4.i,]6.  an  , ucrea.se  of  $1,534.-105  u,]  for  steel  mill,  blast  furnace  and,  The  mu  o,  ipahty  of  Flumdler 

fraofivi  L  u'lTc  P^evlouB  mouth  and  an  In- :  by-product  coko  oven  labor  Bremier  I)  ulossis  point,  d  .ui!.  iiad 

i?Slon  shown  over  th^^  $4,285,979  over  March.]  Nominal  ending  of  the  General  I'ccn  on  direct  lelief  tor  some  lime 

of  foToLbld  to  1  Motors  Corporation’s  labor  troubles  heeause  of  the  closing  down  of  the 

I^f  Bulldlng  permits  authorized  dur-  did  not  result  in  much  buving,  as  j ’“'ll.  and  it  was  the  intention  of  the 

of  du^aiM  n  of  fh  J  '  quarter  of  1937  -were  the  automobUe  and  parts  '  makers  "ew  company  to  aid  the  municipal- 

of  ^6  general  disposition  ot  the  far-  ^n  Increase  of  Mnvolvcd  were  already'  well  cov-  ilY  toward;;  a  new  start  by  looking 


counts,  Tooctctc  t;> 


CANADA  CEMENT  COMPANY  LIMITED 

Otfirg;  Canada  Cement  Company  Building  Phillips  Square,  Montreal 


METAL  INDUSTRIES  If 
RECORDS  A  WIDE 
EARNINGS  GROWTH 

Operating  Profit  of  $660,842 
Compares  With  $2949280 

Deficit  in  1935  | 

EARNED  451/2  CENTS  SHARE ,  j 

Working  Capital  Up  $327,951 1 
to  $3,827,236— Bank  Linuis  i 
of  $500,000  Paid  Off— First '  I 
Quarter  1937  Good 

Toronto  Burtau  Tho  Financial  Tlmaa 

Toronto.— International  Metal  In-,; 
(lostricR  Ltd.  had  net  profit  of  S351.-  I  j 
365  in  1336  which  is  equal  to  S7,T7  *  i 
per  share  on  ihc  two  classc.s  of  6  | 

per  cent,  preferred  slock  oulstand- 
i"?-  Tf  deduction  is  made  for  pre- 
reried  dividend  charges  for  ihc  vear, 
iliere  would  remain  net  profileqiial 
i<)  45.5  cents  per  share  on  the  188.- 
312  shares  of  class  A  stock  ou(- 
sianding.  During  the  year  working  ,  ' 
capital  was  increased  by  !!!327.35I  to 
$3,827,236  and  bank  loans  to  Ihe 
amniint  of  .$,500,000  were  paid  off, 
from  the  proceeds  of  sale  of  socuri-  1 
ties.  In  1035  tho  company  reported  I  , 
a  loss  of  $606,531.  No  reference  is  , 
made  In  the  report  to  any  plan  for 
settlement  of  preferred  dividend  tir- 
,  rears  which  amounted  to  27 "i  ' per 
rent,  on  December  31,  1036.  j  | 

•A.  L.  Lllsworth,  president  of  the 
company,  states  that  operations  dur-  : 
ing  the  first  quarter  of  1037  have 
I'onlinuod  to  show  substantial  im- ' 
provement  as  to  volume  and  that  , 
ihi.^  increased  business  has  resulted  1  1 
in  tho  reopening  of  the  plant  at  |  ! 
Muskegon,  .\lieh.,  which  will  be  used 
in  production  of  various  service  sta- | 
lion  equipment  lines,  including  gas- ( 
olino  pumps,  grease  and  lubricating!  1 
c(|uipmoni.  1  ' 

Income  and  surplus  account  fol- j 
lows  for  years  ended  Dee.  31;  I 

tsn«  19S6  I 


How  Goes 
Business 


THE  FINANCIAL  TIMES,  MOl^REAL,  APRIL  23,  1937 _ 

Mardi  Saw  Considerable  Gain  in  Business  Opera-  INTER.  HOLDING 

lions  Despite  Some  Recession  in  the  General  Econ-  jR  INUpQTMpNT  TA 

omic  Index — New  High  Prices  For  Commodities  and  .  ..  n  it  t  n  i ■  r>  n 

Stocl«-Furlher  Decline  in  the  Price  INCOME  HIGHER 

or  High-Grade  Bonds  —  Increase  m  INickel  Lxports 
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1926100 
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COMMON  STOCK 
PRICES 
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MONTREAL  STOCK  EXCHANGE 
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■  INVERTED  I 
BOND  YIELDS  ■  h 


BUSINESS 

OPERATIONS. 
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BANK  DEPOSITS 
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Net  of  $231,303  Compares  with 
$200,384  For  Year  I 
1935  I 

LOSS  ON  REALIZATION 

Toronirt  Itiirc.ii'  *I  li.  Kiniinii.!  ’rini." 

loronio.  .Net  luofii  of  Iniciiia 
lional  Holding  A-  ln\csiinrnl  '  •>.. 
Ltd.,  for  the  .'ear  1'I36  amoiimed  lo 
$231,303.  foniparing  with  .<2P0.;'St  iii 
1035  and  $160,110  in  1034.  Loss  on 
icalir.ation  or  capital  vaiiis  iiccniin! 
'amounted  to  $233,016.  as  !igaiii,=  ’ 
$10.3o0  ill  1035  and  $2  602.6.50  in 
:  l'J34. 

■I’br  net  \aliie  of  Hie  company V 
assets  appc.ar  ai  .$  I  >.1  10,0.57  coiiipar- 
cd  will  $  1 0  |0i;.o:.’()  a  aeo  and 

!  $0,328.1172  i"o  'ears  ago  fins  was 
I  equal  to  .$3.10  (ler  share,  arainsi 
$2.13  in  I!i3.5  and  ■'Sl.'il  m  I'c;  i. 

The  'a!ue  of  ii;.' csi meni .s  "wued. 
expressed  in  '  anadian  <  nrreni  y  at 
the  onil  of  1036  "iis  .$11.221,3.1’).  of 
whirli  $12, 025. .5 13  was  I’ascd  on  etir- 
rrnl  market  i|Uolalions  and  $1,205.- 
772  'aln,''d  liv  tho  diri'ilors.  Includ¬ 
ed  in  iio'se  w  i  re  .$  I.  IT'.iil:;  in  Soi  ii’-;,' 
I'mani'ieie  lulcrmitionalc  dc  la  Soie 
Ai  tifieiellc:  $3.05S.30e  in  Ilydro- 
Kleer.ie  .steeiinl :es  '.'or|i.  iiicfeired 
shares  and  $3,761,220  eommoir 
shares;  and  sundry  oilier  invesi- 
ments  $2,021.17:!.  'I'he  original  eosi 
of  the  .icrini.'^ilion  of  Ihe  :il)o\.'  in¬ 
vestments  "  IS  $22,860,180  and  there 
■  has  lieen  w  rlltin  off  in  resrieet  ihere 
I  of  i.n  preceding  years  $16,152,201, 

*  making  the  book  'aliio  .Sti.i  os.l0->, 
and  I'lerofoie  the  exec.,'.,  'alne  o'ei 
!  book  'able  is  now  $6,708,105. 

Suiidr.'  debtors  ;ip)>e.'i;  .ii  .$l,l>o.- 
430.  due  li,'-  Mih-par'.Kip;uil.'  in  .syn-' 


BARCLAYS 


HAS  BEEN  ASSOCIATED 
WITH  BANKING  FOR 
NEARLY  21/2  CENTURIES 


Barclays  Bank  (Canada) 


MONTREAL 

214  ST.  JAMES  STREET 


TORONTO 

60  KINS  STREET  WEST  1-7 


diigiie  $  .‘..51  ;.''|o  ,iud  oasii  $•;-,  :,;y'  \i;-  \|..:  se  g  \.  i...  (:..:a  ,.s  o'"  itin 

■foial  as.sers  tipinai  .e  $  I ".  I  .'e.  '  ■ '  ,.i  ;i'.a:i  nal  -la'e-  ili.ii  some 

l.iii.ti:lil  ie.s  mi  bi.io  .  .iiiim.'ii  shares  i.i  fiiriii  -:  '  i.i"  '■  ne.-i  ssl'v  1;.  l-e  ;>• 

no  ]i.i  \aliie  l.''S2.  i3o  -1^1:1'-  "lii,  ;!  ■■  r...  1  ■  eiiid  ''  ■  c.'•■.lil.•  and  'o 

tippetir  le-s  eapiia'  lo-.  .  l■■■.;l  ■  h  • .  .pi .  renienl -- 

871.202;  (ariied  snrpli;.-'  '•  1  7.,  1 ;  p;  •  i,,,.  i.i.m  'ii  i.g.il  io'-iii  ;•) 

piirehtise  <  ntisidera' nm.  '.r  .  '■  1.  -.■m.i-  ,i"  lepo:  ■ 

iiiu-e  r,iiisi,;;iding  in  -i.iiii'  ,.  ■  1;  ...a;  nii.  ,  11  f.e  lu.i  ’  0:1  ;i.iaing  'o 

dica:.'  (larl  ieipaf  log  6 .  ::  li,.  nlni  .11.;  llieeon-.- 

reii!  lialnlit  ic..  $3'' 76'  '..n,  in.i-.  i..'  iirmi.:'  ■.!  lo  .1  inei  : - 

■  ;  •  .  .-.■ii;  11  .'  I■.l;d.•:■  o  !"'■  ii 

United  Fuel  Directors  '  i.''  ' ji, 

Agree  On  Reorganization  I,  ir  !  .  '  .  I  ■  :ov  :  h,'  .-.m 

_  .  .  ■  \  !i  1  a '  .111  ;  lia  \  •'  been 

Toronto  Bur-an  'III-  riii«nrl-i  Tim-*  ill.ii  :  .’g''  i.!i:  i  Iiere  s 

Torollio  I'lri'i'o  ..■  t ’ll  I ;  ■  li  : 'll,  1  ,  .'  .  ■.  a,  • 

In' c'.-tinenis  l.td.  lia\.,-  ae'.'i.l  upon  1.  ■  .'  I'■''ll:;..n  .Na'ui.il  (ia- 

:i  plan  of  reiMgan  i.'.a :  I'ln  "  li’i'i  wi!  •  ■'  •■'i-  •  n''  -  i,!ii.'‘li.' 

he  sul'tnili''ii  t"  ■  lian  leddi  i.  .1  '.on  . . .  .  .  1;  .-a u .  .a  :.a.-lie"i’ 

as  eer'iiin  delaii.-  iiii'iiii-  i"  ilo  -y'.'i,.  l.ii'  11  i'.i.'.  ‘^"r  '  fie. a 
operiition.s  of  Ihe  eomp  uo  ha'  •  1"  '  n  .  •.  v  r  "'i  i  '•  i’’.i..i  '.vi!  cli  w  .1 

eompleied.  S  .\.  .M"!'.-'’.  presnien!  "i  'ii'eu'.'. 't  ''  '  ..:.'.'i  *l  sUi ' 'nnen. 

file  eompain.  ad'i.ses  sha I  'diidrii  i  s  ...i  '  ■  .-.r 


Tnt^rcst  in  .March  was  centred  upon  the  gain  ia  during  the  elapsed  jiortion  of  April.  Presen:  Ic'els 


tlppi. 

profit 

r.«0.842 

d2<>4.2S0  j 

.1(16; 

rnvest.  inc 

20,628 

32.967  1 

Profit  on  scr.  sold. 

48.7S6 

64.872  { 

t!)0.2‘26 

196.441  i 

1  .cs? ; 

Hrprcf*  .  , 

113,847 

101,468 

salaries 

78, .".90 

79,043  ! 

hcgal  fees,  etc 

•->0.27,-. 

25.233  i 

t  ontinR»»nry  re*  , 

.  80,000 

180.000  1 

income  tax  . . ,  . 

81. MO 

24,346  i 

Siirpl 

U, 

.151.365 

d606,53t  : 

Prrv. 

dcl'n-it . 

216,803 

*389,727  j 

Surplus  fwd  .  . . . . . 

13t.56'2 

d:i6,801  1 

during  the  month,  (.ommodily  and  cominou  stock  I  favourable  for  the  eontimiance  of  easy  ercdii  eondii ii 


during  the  first  quarter  but  the  decline  was  halted  1  iug  historical  records. 

While  the  index  of  economic  con- I  tho  continued  decline  in  highgrado  ( industry  accelerated  pioductiou  in 


H--p<'fi':tt.  I  relatively  high  level  of  Debruary,  a  ‘‘■‘I, '■"'•■“‘vi.'  '".•■ii  leiei  (m o,.- .  no.,  .u,.  I'cvn  i.a.i.'  i  inis  .igjiiur 

r-  Surplus.  I  .  j  ■  \  unsurpassed  in  history,  high  i  111.823  in  february.  the  index  show 

(  urreut  assets  of  $4,339,494  i  constructive  movement  occurred  in  I  gradc.s  showed  reaction  from  week  |  ing  a  slight  gain  aJte.r  seasonal  ad 


with  an  extiptnoly  hi.ch  level  prac- I  having  bc'.’n  125,inf  tons  agains' 
lically  unsurpassed  in  history,  high  j  111.823  in  february.  the  index  show- 


rnadc  up  of  inventories  of  $2,525,456,  '  k  ’.''  more  significant  fac- 1  vcck  during  the  first  quarter.  1  .iustment.  The  outtmr  of  pig  non 

bills  and  accounts  receivable  $1,- 1  v  bright  spot  of  the  month  wTiiic  thi.s  decline  is  normal  at  this  |  was  70.986  tous  against  61.995. 

26,8.223.  marketable  securities  $115.-!"''*^  considerable  gain  in  busi-  stage  of  the  cyelc  'vlion  capita!  is  •  'J'hc  output  of  automobiles  'vas 
2:>7  and  cash  of  .$490,577.  Current  j  operations,  reversing  the  trend  gravitating  t-jward  more  profiiable  1  greater  than  in  any  other  .March 
liabilities  amount  to  .$572,258  ^nd  1  cmploymoni,  the  fart  that  the  decline  1  in  Die  post  war  ticriod  except  1!'2!''. 

are  made  up  of  $475,598  accounts  j  recalled  that  the  business  index  has  been  so  precipiia'e  detracts  con- 1  .\ftcr  seasonal  adjustment  the  level 

payable  and  $98  660  '  reserve  for  '  reached  a  temporary  high  point  siderably  from  the  brilliant  pros- }  of  February  iv.ts  practically  main 

i.TXPs.  I’ixed  assets  arc  shown  at !  November  last  minor  reactions  peels  of  llic  economic  situation  dur-  tained.  The  production  in  .March 

$1,896,693  against  which  there  is  a  1  been  shown  in  subsequent  ing  the  latter  pait  of  1936.  Tho  ex- !  was  about  21.700  units  against  19.- 

fleprcciation  reserve  of  $367,988.  ^  niontbs.  It  is  gratifying  to  find  that  trenie  nature  of  I'lie  advance  durin.g  700  in  Fehruary.  The  oulpuc  in 

The  company  has  outstanding  $3,-  'ot®*'™odiatc  trend  was  reversed  last  year  e.xplains  in  part  tho  rapid- ! -March  of  last  ,'ear  was  IS. 021  cai.s 
"82,100  of  6  per  cent,  cumulative  ^fatfh  and  that  many  si,gniflcant  ity  of  the  decline  in  the  first  quarter  !  and  trucks.  The  relaii'cly  high 
((invertible  preference  shares  and  denoting  the  trend  of  pro-  and  it  should  be  recognized  that  the  level  of  crude  petroleum  imports  in 

$1,4:18.500  of  6  per  cent  cumulative  moved  into  new  high  terri-  present  level  is  relatively  high  iu|dieativc  of  conditions  in  the  oil  in¬ 
convertible  scries  V  '  preference  since  Ihe  prosperity  phase  of  terms  of  post-war  history  except  for  1  dustry  was  not  maintained  iii  .Marcli. 

shares  which  rank  equally  with  re-  ^  ^®$v  eases  the  records  of  1936,  Dominion  bonds  |  A  coniraseasoual  decline  was  showu 

sped  to  dividends  Id  addition  there  post-war  period.  showed  re.sistaucc  to  further  reac-  to  50.483.000  gallons  against  52,418,- ^ 

are  188  "I'*  class  A  common  shares  prices  new  high  tian  in  the  early  weeks  of  .April  and  000  in  the  preceding  mouth.  Tlie  I 

;ind  50  000  class  B  common"  As  PO'^ts  were  established  both  for  com-  it  appear.-  that  the  I'oaciion  has  imports  of  crude  rubber  wei  e  con- I 
■showu  'ibove  the  company  now  has  ntodities  and  for  common  stock.s.  spent  itself  for  the  present.  •  siderably  greater  that’  in  Kehruar>, 
a  .surplus  of  $134,562  as  compared  ^larked  advances  had  been  shown  m  m  m  m  'b®  index  advauoiug  from  89  8  lo  ^ 


"Tih  a  dkicit  of  $216,804  at  thoend  f"''  month.s,  in  each  of 

..r  1935.  The  annual  meeting  of  the  /^’f®  indexes  and  judging  from  dc- 


compau.v  will  be  held  on  April  30. 


vclopments  in  the  early  weeks  of 
April,  the  month  under  review  ton- 
stituted  an  intermediate  lurning 


'J'lie  most  signifi'-taut  movement  in  1 
.March  was  the  i  ever.sal  of  the  dow.n- ; 


The  tactors  indiiating  ihe  ircnd  uf 


ward  trend  in  business  operations,  j  new  business  oblaincii  by  the  eoii- 
The  index  used  here  advanced  from  :  ''1'®''®"  iudiisfr.v  were  (•aicour.igiiig 


nmT/1VAtnriff\«mtn  .  smuieo  an  inicrmeuiine  lurning  n7,(;  „i  February  to  1 1 8.3  and  from  j  -March.  Marked  eains  were  s'liowii 

IlllM  Fnll.lNI<|4KlNl.  1 in  commcKlity  pricc.s  the  opening  of  navigation  it  is  anti- ;  ’■>  ooutracis  awarded  and  ui 

l/UlTl*  LtllUlHLlljltinU  I  since  midyear '1936  was  mo.st  .spec-  cipated  that  this  gain  will  he  ear- i  imi’ding  iierraits.  The  compusitt 

.  |ii|  -  ■  n/in  f"f  -t  factor  not  normally  furtlier  ‘‘nnsti  tiction.  iidvauced  from  45.5 

HAS  I  AnliF  IlKnFKSl  flneluatious.  Tho  au  outstanding  feature  iu  March  ‘n  Fehruaty  to  86.4.  Doth  factors 

llflkl  UnilUli  Vllt/lJllU  stage  had  been  loaclicd  in  which  ^vas  the  ex|).uision  in  the  exports  greater  tliivn  iu  any  other 

_  I  consirticilvb  conditions  influencing  gf  nickel.  AH  monthly  records  were  •'larch  sinee  1931.  I  ho  sitttaliou  is 

Dividend  Will  be  Considered ' IM'c'^o'ninani.  broken  when  the  shipments  to  ex-  regarded  as  improved  in  view  of  the 
...  ^  I A  number  of  spceulallve  commodi-  tcrnal  nolnts  rose  to  “4  203  000  large  total  of  contemplated  n.ivv  eon- 

When  Finances  Warrant  It,  ^g^e  udvauced  too  rapidly  and  poimds  against  15.932.000  in  Febru-  I'-ac'ts  reported  during  Hie  fiis- 


Dividend  Will  be  Consit 
When  Finances  Warrant 
Shareholders  Told 


At  the  -aiiDual  meeting  of  Domi- 


thc  inevitable  rcaetion  is  in  ei 
dencc. 

■It  vvas  amtcipaied  that  such 


pounds  against  15.932.000  in  I'^bru- j ’•"acts  reportea  during  me  lira' 
ar.v7  The  increase  over  .March  of  Quarter  of  the  year, 
last  year  was  more  than  3065.  The  A  slight  gain  wa.s  show  a  in  ttie 
cxpoit  of  copper  was  also  heavy  at  I  railway  freight  movement  in  .March 


nion  Engineering  Works,  Ltd.,  held  rapid  advance  would  bring  .about  an  !  .)o,5S5.000  pound?  The  outward  ;  even  after  seasonal  adjustment.  The 
I  his  week,  W.  F.  Angus,  president,  iuercase  iu  Ihe  supplv  being  offered  i  movcmcni'  was  greater  than  in  any  Mead  over  1036  has  beeu  maintained 


HI  commenting  on  the  business  ahead  as  well  as  :t  reduction  in  the  do 
of  tho  company  stated:  j  maud  for  actual  consiimptiou  Grait 


■•tlier  .March  in  the  post-war  period  from  week  to  week  since  the.  begin 


of  tho  company  stated:  I  maud  for  actual  consiimptiou  Grain  !  except  that  of  1935.  Zinc  exports  I  ning  of  die  vear.  'I  hc  large  volume 

"f  might  say  that  business  con-  and  ba.se  metals  participated  fully  in  show  ed  again  over  the  preceding  ^  of  ntiscoll.uieou.?  commodities  and 

fintic.s  to  be  good  tuid  we 'have  bccji  I  the  advance  and  Ihe  leaction  hiislniouth.  the  index  advauc'tng  from  j  1.  c.  1.  merchandise  that  has  been 

fortuiiato  in  securing  a  number  of  I  also  been  relatively  large.  Despite  j  104.3  to  119.  Gold  shipments  from  !  moved  in  the  ekip.Td  portion  of  1937 

orders  for  oiir  products,  among  j  (he  recent  scibaek  which  tuay  be  1  Canadian  mines  showed  dwline  from  is  indicati  ve  of  more  pi  ospcror.s  con - 

others  being;  One  44”  blooming  .  carried  further  depending  upon  the  M.’ebruary  Imt  were  greater  Uiaii  iu  ditions. 

inill:  TMur  hydraulic  lurbines,  ag- 1  expauEiou  in  supply,  it  cannot  be  1  any  other  .March  in  tho  post-war  lleferri’ig  to  cxterual  trade,  liie 
gregat ing  80,000  horsepower;  a  num- ;  qcujcj  ttiat  rntuiy  of  the  fundamental  '  period  except  1934.  Silver  shipments  volume  of  imports  showed  a  slight 


tier  of  pumps:  Seven  bail  mills 


eou.structivc  factors  makin.g  for  an  i  .•-■liowed  decline  from  tho  preceding  I  gain  m  IMaren  over  the  preceding 


ilirec  large  onc.s  lor  export,  also  j  m  pj  iccs  arc  still  '  month  eveu  before  seasonal  adjust- j  month  after  seasonal  adjuslmcu! 

three  mam  hoists  aud  a  tiumbcr  ol  j  operating.  9'hc  opcralions  of  .spec-;  uieut.  !  I'he  xoUinic  of  imports  'vas  greater 


miseclinneous  machines.  "  ulators  have  been  extended  to  the  Ashestoa  mining  was  acti'o  ex- ;  than  in  any  other  March  since  1931 

TvCplying  to  a  shareholder's  query  eomniodily  field  and  tbcic  is  a  pro-  ports  being  greater  ihau  iu  any!  while  exports  exceeded  any  other 

as  to  the  prospects  for  dividend?,  pensily  10  discount  count ructivc  fac-  other  .Maieli  iu  pose  war  history,  i  IM.iriTi  since  1930.  .\ftei  seasonal 

•Mr  .Angus  said;  "Uc.sults  as  .shown  lapidly  resulting  In  inici  -  'The  latter  remark  applies  lo  the  im- j  adjustment.  iKiwcvor.  exports  in 

in  the  annual  statement  do  not  yet  ruinem  reactions.  j  ports  of  bauxite  used  for  manufac-  .March  showed  recession  friim  t'nc 

justify  payment  of  dividends.  From;  comprehen.sivo  offb.ial  Hide,\  |  tiirc  of  aluiumura  although  a  decline  |  preceding  month. 

past  records,  I  think  yon  may  rest  1  .March  against  82.9  i  was  show'll  from  the  preceding,  -  - - 

assured  that  directors  will  make  a  preceding  month  I  lor  level  ;  n'"nLli.  iPr’ADr'r  lUrCTAM 

distribution  as  soon  as  the  com-  !  ^  Tim  opci  .itious  of  the  millm.g  in- ,  (.li  lll{Ll4  Wk  VIlIN 

pany's  tmances  will  warrant  it.  j  f  dustry  showed  moderate  gam  iu  the  TTLiDlVll 

The  anuual  report  was  adopted'  '  1.  ...  ..  .  .  — 1  - -  —  ^  — 

.and  directors  elected  without  chan¬ 
ge. 


rapid  ad'anco.  of  the  last  nine 
months  did  continue  very  nitirli  long¬ 
er  the  leiels  of  1929  "duld  tiefore 
tong  ha'i;  heeii  regiiiiied  but  accord- 
tug  to  the.  tendericlcc  of  recent  weeks 


Mercury  Oils  Reports  a  ,  tug  to  the.  tendenclcc  of  recent  weeks 

1936  Income  of  $89,346!  a'^vaaeo  will  bo  laicrrupied  dur- 

tug  the  second  quarter. 


dustry  sliowetl  moderate  gain  iu  the  j Tt14V/1V*i 
la.st  Tiioniii  for  whicli  statistics  are!  f*  A  TIXIIET/^C 
available.  The  mamifaeture  of  sugar  j  |4aK[yi{yi,\  H|I,I4I«K 
was  gi eater  tliau  in  alt,'  other  Mareli  wmillHIUU  lilVJIlLllt 
since  1933.  a  considerable  gain  liuv- 

iiig  been  show  n  ovoi-  ihe  soeond  i  1st  Quarter  Net  Operating  Pro- 


period  of  tlic  ve.ar. 
Y-  V- 


I  Of  onto  Bureau  Tba  Ffnancial  'rimes 

'I'oronto.  —  .Mercury  Gila,  Ltd., 


“■  I  \n  outsiamllng  fcaiuic  '.>t  tho 

Supported  by  a,  g.iiu  in  whoicsalo  mouth  was  the  xolume  of  live  stock' 
prices  and  by  a  high  level  of  pro- 1  slaughterings,  Uic  index  moving  up 


fit  of  $118,264  Compares 
With  $101,148  ill  1936 

Turoiitu  UurcAu  Tb*  I'inanvlat  T'lm«* 

Toronto.  -  C'-oige  tWstoii,  Ltd 


a  meome  is  rcporiM  ,  i  ductlve  operation.?  common  stock  from  J45.3  to  156.4.  Lncli  o.*'  the  i  first  quarior  net  operating  prof; 

.ion  alter  .m  e  oC‘e  ra/iitinri  PfIcc.s  have  al.so  .slmw  n  marked  ad-  main  classes  of  live  stoc  k  showed  j  was  $118,264  eoniparod  ■w  ith  $101,248 

'  If  i  51  /.r  aerPetinn  not  T.rofif  •"  ' I"'  uionths,  marked  gains  over  February  and  '  for  same  1936  period.  Depreciation 

.ann  8  1.141  r  ■  tempoiai'v  peak  was  reached  in  tlie  were  also  greater  than  in  any  other  ;  was  written  off  to  the  extent  of  .$27 

atricru  ,  month  under  review.  Tho  official  March  in  the  last  IS  years.  (7anued|524  against  $25,051.  Net  income, 

oxciust'o  o  .  ^  5"iqriii  index  wns  then  147.2,  a.  new  high  salmon  exports  showed  decline  ft om  j  before  provision  for  income  taxes. 

5i"i'i'ii  f  ,.  iH,.s  5in'>  si-n  Poitil  since  May,  1930,  The  present  the  high  level  of  February.  I  accordinclv  amounted  to  $90,739  up 

iimount  to  $121.1 19,  of  which  $102,460  f . .  . . ui,.,  —  st..- m.-  •  ' 


to  i  denth  of  "  550  ft  The  location  terminating  iu  tho  second  quarter  of  were  greater  thtui  m  any  other  gf  ,ii,eclors  have  decided,  in  the  iii- 
of  this  well  iCconsidereu  favorable  ’^’30.  The  trend  since  the  first  of  'larch  m  the  post-war  period  and  |  tcrest  of  shareholders,  to  issue  quar- 

:ii  It  is  ill  close  proximity  lo  good  the  year  rising  to  the  early  weeks  imports  of  raw  cotton  were  greater  ,  ,grly  oarumg  smtoment?. 

pVodueiin;  wrlls.  Drilling  will  be  'larch  and  with  oubsequenl  re-  than  ru  auy  March  smcic  19-9^^^  -rn  doing  .io,  '  the  report  si.nes, 

eontinued  lo  2,800  ft  with  .standard  '  action  follows  rather  closely  the  pat- 1  Tho  operation.,  of  the  forestry  |  p  would  like  lo  draw  the  aticn- 

loohs  "  hen  a  rovirv  rig  will  be  sub- j  t®i'n  of  the  first  four  months  of  1936.  i  ''J'®'"®  practiralb  mdintamed  ,  hqu  gf  shareholder.?  to  the  tact  that 

?tttutcd  as  being  more  economical.  I  One  striking  difference,  however,  is  i  many  of  the  company’s  lines  are  of 

Mercury  Itovaltie.s  w  ell,  In  which  the  much  higher  level  maintained  and  chm^les  recording  Sams.  i  he  g.  seasonal  character  and  earning? 

Mercury  Oils  hold  a  24%  royalty,  by  speculative  prices  In  the  present  | of  uowsprmt  produced  was  |  g^jiy 

is  now-  down  2,800  It.,  .Mr.  May  land  I  year.  TATicthcr  stocks  advance  in  tho  i  sreaicr  tnan  m  any  other  month  m  ;  pgrif,gjj  with  the  earning;;  of  the  | 


of  the  company  being  used  lor  that ;  depends  largely  upon  the  trends  of 
purpose  directors  regret  that  an- j  commodity  prices  and  the  volume  of 
nomuement  of  the  payment  of  a  divi-  production. 

dent  cauD'.''  he  made  fi  the  present  The  main  influence  m  depressing 
lime.  the  economic  index  iu  March  was 


the  increase  "’as  le.ss  than  m.Vmal  '  y$'>ume.  thu.?  more  than 

for  the  season.  f  decreased  earnings 

jp  ^  y  from  the  bread  company  due  to  the 

rapid  advance  in  the  price  of  wheat 
The  preliminary  iron  and  steel  and  fliaur." 


t  EHCIN 


R$DI 


k 


k 


FOR  MOTOR  CARS 

TESTS  PROVE 

That  the  finest  mineral  oil  breaksdown  under  bearing  pres¬ 
sure  of  4,000  lbs.  per  square  inch.  With  the  addition  of 
^KCLARALLOY  the  same  oil  permits  motors  to  operate  effi¬ 
ciently  under  bearing  pressure  of  12,000  lbs.  per  square  inch. 


tiive  vour  tnolor  the  heiichl  of  llii« 
crest  new  lubric-ant  today;  in  .i«ii»n 
i«hing  protective  qtialitic*  ci' e  \  alnr 
Ur  in  rxce»4  of  the  uliclit  evir., 

C  lirfnge  111  *unnmcr  crade  NO\$  -  -"  ill' 
Rin  INDIAN  A\'IATKLN  till 


Kl.lT  1NI-T1.\,V  .AX'I.'X  rit  IN,  (III  niotor  car-  k.crp'i 

'inir  engine  'citing  hccau.'C  it.'  /ri/»/c  Nitciigt/i  ml  fihn: 

*  I ’rai'l icall'  eliinin.ilc.?  ciignif-"rar  due  to  oil  him 
failure. 

*  necrcasc.'  si.irting"  car  prov  iiliivg  .ulei|ii.itc  !iil'’nc.»iion 
c'cn  "lien  llic  inoior  i.s  cxtld. 

*Posili'eI'  eliminates  bearing  "car  and  corrosion. 

*  forms  a  toii'gli  Itlin  aroiinvl  abr.isi'c  dust  p.arlicles. 
decreasing  the  barmtnl  t-flects  ol  ro.til  tltisi. 

*  Increases  gasoline  mil.Mgc  t"  permitting  use  ol  li'gliier 
'graile  oi  K. 

*  Reduces  v.trbon  ileposil'-  .iiui  oil  i onsuiiiplion. 


-f^WHAT  IS  CLARALLOY? 

t  !  A  f<  ^  1  I  t  » N  cli  nO'l  c’lirtTiU  al 

m.K  k  ^  t  lie  .<ci  V  t' J  r  (oT'mrnt 

iri  xtii'iku  !'((.% Mill  )I 

•  MjtM.iM  Jifi”  (.  Ii.ifac  u*i  t'fiv '» ^  I  AKAlIi^^  ;ue: 

I  1  )  It  triplt*$b  ihi  him  '•iicin;th  •>(  the  hrtcat  nuit- 
f’l  a)  (M I; 

', -)  it  chnu  nuTfc  i  \  to  riict»i  surface*: 

(  t.  fr.iit'%  wliiv  h  give* 

^  .1x1(1^41. «t('  I  u  f>i  Ik  .It  ii'ti  tiHifo  .<11 

1  iniiittion'’. 

lakh  T'nc  i*f  ii»c>r  mitfifiotuii  iiualiticft.  whikh 
t  I  \KM  I  t  yi  V  fs  u»  KcJ  Ificfi.in  Av'Mfion 

In  i»f  \it,4l  taUk'c  ti»  moU>ri'*ts  hci*.iii*r  each 

«Mic  provi'irs  m/tfirmtinl  pro- 
ic  kii(>r>  tfon>  e n  ^  1  n  r  •  u  r .«  r. 
M<M  un  plti*RcJ  lndi..i* 

122255311^  Irik^Mn 

\\iation  i>il;  the  srn*Htiori.4f. 
*  liihrik  i^nt  t*  hich  ha* 
I  ripic  Film  Strength. 


Me  C  O  L  t 


tRONTlNAC  OIL  COMPANY 


MOTOR 

CARS 


L  1  M  1  T  f  f) 


kH  ALL-CANADIAN  C  OMP  A  N  Yi 
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€hr  pnanriai  €intes 


Publithcd 


I  hr  Monti«<tl 


,  At  til 
1  inanciAl 


I  v.’hlch  the  uccuinulated  wealth  upon  which  levies  arc 
'  made  Is  reduced  by  th;  levies  theuiselve. . 

^  Th3  experience  of  the  Washington  administration 
...  ,  ■  with  such  levies  as  that  on  undl.strihuted  profits  might 

Weil,  MonVreal.  I 

ch;.-.k.  Co:  p-iiy.  well  be  's*’,’d‘.ed  bv  our  federal  and  provincial  govern- 


World  Outlook  for  Agriculture 


R.  EMMET  COX  - 
DAVID  BURNSIDE 


rracident 

Manager 


Responsibility  For  Riibec  “Salting” 


•■peo'ol  Kffp 

I^ONG  hi  fore 


J.  W.  TYSON 
A  R.  W  YOUNG 
W.  A.  HIGGIN.S  - 


Editor-in-chief  I  A  i'-ItEST  and  prosecution  of  tlie  party  respons-.ble  'aiii 
c  K.lhnx  I  to?  the  "salting”  of  drill  cores  from  the  liu’oec 


'I  B«(  RIP  1  ii.>\  Piece 

•t.v  i.iO’.tliB 
In  ll.e  Cnitrti 
i  oteign  Subsc niiiion 
\r*V  \.H  (  ISINi;  Ha! 

t:oni  riiiy  ie«.pon>ib 

*  \B1.I.  ADOHi..-'^  T  in 
iilAD  t>l  I  IM.,  \ton'i 

fn«ntt 

■oRo\  lu  oi  Ft  I  :: 

On?  Ai  lo  ?<«pi  f-st  : .  •  a  • ; 

:  o\no\  t\(.  '  s 

Heoi  eMfii  ?« LtVM. 


News  Editor !  "malting”  of 

loronio  Editor  i  ‘--urges  which  were  ccr.flrmed  as  :i  lasult  of 

- '  an  enaiihue tlcn  t  onducted  by  ropresentativc.-;  oi  the 

Quebec  government,  arc  lecommended  in  a  report 
issued  by  Willie  Anij'ot,  K.C.,  rcgistvai'  of  the  Quebec 


liy  P,  C.  ARMSTRONG 

;se;itjt:vc  _  Knilw.iy  in  nddress  before  tl.e  Hotory  Club,  il.trbroolre.  Apnl  13.  1937. 

ll:C  la'acuc’  of  \a-  crops  are  not  to  he  l  egarded  as  .  contradiction  Of  the  whole  theory  of 

tiou.-i  attciiipteil  i!.-  wo:  Id  ''ur-  either  unu.sual  or  UTicxpected.  and  j  world  overproduction  of  wheat  than 

vey  of  agrtcuifiiral  prodiioiion.  cer-  that  tifc.v  arc  a  ,  perfectl.'  natural  i  tlio  fact,  recorded  hy  the  lArod  Rc- 

isticui  o;  raar-atiotis  hud  and  logical  I'omiionsatiou 
careJu.  -.•iiJy  i  die  annual  ;inu,sual  ro  o'  flit'  iM.i'i 
produclioi,  uau  '  on.-.uiiipLiuji  of  one  ipt'S  !  wheaJ  has  e.xeerded -world  produe 

pavt.cula:  ten;  o'  food  -w  heat  So  jt  ,|,y;  i.,,.  i.  !  tlon  In  '’xory  year  hut  two  .uinc 


for  the  I  search  Institute  at  Stanford  Univer- 
trop  of  I  slt> ,  thai  world  consuniplion  »)t 


r  Me: 


ir  tic 


rds 


5 *.75  f-r 
iGi;  fund**,  j 
?.  MOJjlIlV. 

V  -  o.nthB  ■ 

or  I  Securities  Ac*.  The  investigations  into  the  Ki.hec  s;tua- 

expert.-j.  the 


theo'-i-  oi 


rile  ivceptaiKi  o!  tins  ^:^l;Tc(l 
cr))roducli(  n  or  w  iieat 


tiou  by  Mr.  Aniyot  and  his  mining  expert-j.  the  itpor: 
says,  has  definitely  fl.xed  the  blame  for  the  i-ialtip.i; 

While  he  states  fhat  there  i."  apparently  nothing  '.u 
the  Criminal  Code  that  makes  it  an  offence  to  tai.ipjr 
with  drill  core.s,  Mr.  .Vmyot  .suggasl.s  that  there  .-ii'e 
.adequate  px  ow.sion.s  to  permit  the  province  to  deal  \rith 
the  individual  upon  whom  respomsilhlity  for  the  acticn 


tiiaf  !  te‘Ol  alia 
.;  \e.;;urai.f  'o; 
Meifc’  b.  ray  r 
liii.'  c..-lo*fc..n 


-tv 


iriairi  tiinulit.v 
that  tlicri  was 
.-  an.'  real  .-.gn  o. 
I  Inn  e  boon  pi'ivi- 


the 

;tie 


puhln 

airp.u- 


(lie 


Decoitui  to  O!  thr  ini' lythif)  publlciii  Ihe  u  .i  . 

helUf  that  Hit  io.,r»lt>u,  r.,v  .apUvl  t"  cssft.fai?  to  been  fbiod.  It  Ini.s  been  mdieeared  that  the  Uuajau- 


'•tfibiMtj/  of  liiiHiic 
(le\  t:lopioeii>  i-f  oil 


■f.7 


ic..;e(.  to  bp  o  .fcec;^-:  t(:  all  those 

'ourci's  u;  .iifonuation  on  the  puint 
which  ale  ccitc.aJiy  uvailub.i  to  I  tie 
lail.iic.  r  ii.'ver  had  axi.'  rcif 

.-■on  to  (h'Oncc  fi  uio  rlic.-e  ain  condi¬ 
tion  oi  more  •!i.a;i  a  tcinporaiy  and 
passing  conuition  o:  o'- evtiroouciuin. 

lo  the  be.-t  ol  m.'  knov.  ledge, 
that  Hccuniulatiou  ot  wlieal  in  cer- 


.11  woiln  nnirkcl.-  i: 
i;'"0  and  su'e-t'ir.iC’o! 
acMii.  -luiul,’  occa.'pof 
So  i-i  nijoex  ‘la 

pro'liicfioii  iPai  ceiiMi 
would  li  ke  iiitii  !'  too 


Aiieusi  Isl.  I'lih)  Tliefe.  like  all 
lid  not  appear  I  "thci  figure.-  which  1  am  using,  ne- 
ifi'  .S  hut  Id  I  ct'-^'ii^aril.i  ciicindt  slalislivs  affecting 
\i.irs  Thi.s 


no  surpris'c. 
,  rid’.-  \<heal 
.p'loii  Ihiil  It 
li-n.c  to  HI- 


>  nip; 


r}i(t  tE^ifng  rx'ith  the  drill  cores  from  Ilubec  had  been  ,goln,g  ,  tain  countries  .vhich  wa-'  so  gcncr- 


MONTRKAR  MIIP.W  ARHIU  19:37 


Just  What  Is  Inflation? 

THK  w  eek  -  sh'.n);'  ,  ■  ...'otodit.v  piicec.  wiu© 

repel cii.s.s;on‘  iii-‘  -tOil:  inailiet.?,  is  put  down  to 
the  eiforts  of  I'l r.-ii1cii!  H'ii  srveit  and  cliici's  to  checU 
inflation.  'I'hu.*.  we  hav*-  a  reversal  cx  the  policy  of 
raising  lommo.iity  pri'c-  ii'ioicd  as  n  step  •.  lit  of  the 
ilepression 

If  we  coulu  get  a  ueiiuite  leliable  definition  ol 
inflation”  it  might  help  ii.‘»  to  undei.stand  the  policies 


on  Pver  .sines  e.xploratiori  woik  wag  resumed  on 
I  property  in  July,  193(:. 

!  Mr.  Amyot  hau  done  a  good  Job  cuia  desei  veu  tne 
commendation  of  mining  interests,  mining  Investors, 
and  everyone  directly  or  Indirectly  concerned  with  the 
progress  of  tlie  mining  industiy  in  the  Dominion.  The 
Rubec  scandal  which  was,  incidcntallj-,  closely  followed 
by  a  similar  situation  in  Dritish  Columbia  in  connection 


ally  iiitcrprcteil  as 
World  overprodiictio: 
single  ao'idcut  ii 
crops  in  alniort  e,ei 


year  l')i.’t>.  I  h,  av,  r.agc  world  pro 
diictlon  of  wii  at  pc: 
ly  stea(lil.^.  ••vi  r  aav 
In  I'cceut  hist-ii  .v,  at 
der  !'>  bushel;-,  file 


ihoroiiali  amilyais  of  i!ip 
I'our  -e  !•;■  erciit;  which  led  .a  larxc 
world  crop  in  I'ii.’S  to  manife.-t  it¬ 
self  two  eears  later  in  a  .great  In- 
ereu-  j  in  visi'rde  .sii.'.  k.-  of  whisit  In 
■North  Amcricr.  hiii  that  If  what 
haitpened 

rnfortunati'lw  this  perfectly  na¬ 
tural  series  of  events  was  .irener.nlly 
inisinferprt  ted.  A  mistaken  policy 
on  the  part  of  Kussla,  which  led  to 
the  exiiort  of  some  100  million  bush¬ 
els  of  wheat  by  fliat  country  In  1930 
acre  luns  fail-;  an, j  wa.s  held  up  a.-  evidence 

tni-yc.ir  period  i  |j);,f  gnssiii  was  now  about  to  drive 
.inst  a  little  un-  ■  (pp  f.thcr  exporting  nations  fri'm 
the  niarkef.s  of  the  world.  In  fact. 


ill  imiicatioi;  of 
i  was  due  to  tiio  ; 
iliiU.-uitii.v  good  I 
y  ccuiitry  in  the  I 


ii'lil  averaj 


per 


re  yie.ii 


With  the  Hedley  Amalgamated  Mines,  even  if  only  all'  Ikii  hn.shel.'' 


;ii  UCti  V,  a.s  almost  ■  occurred  was  that  Russia  paid 

.\.s  the  world  .sows  -  ifj;,,  penalty  of  error  in  a  serious  fa- 


itussia  and  I'iiiiia  The  truth  of  all 
Ibis  can  b,  demonslnaed  hy  tin* 
stniple  fact  I  bat.  as  everyone  knows, 
the  ftimcn-  surplus  of  wheal  ha.- 
now  dirappeared,  and  there  is  avail¬ 
able  at  this  moment  o.olainly  no 
more  than  a  hare  supply  i(>  meet  re¬ 
quirements  ns  far  as  we  can  rea¬ 
sonably  p.-tiniate  thtni  until  the  new 
world  wheat  crop  is  aiailable 

I  iinist  jioiiit  out  again  that  ilrcrc 
IS  no  rriison  to  fear  recurrence  of 
lasting  oversupf.l'-.  If.  as  we  may 
reasonatdy  hope,  vfold  wheat  eon- 
sumption  oonlinue.s  !n  the  imniedi- 
ate  fuliire  oii  its  prc.seiit  .-eale,  llien 
there  i.s  not  at  preaeni  any  reason 
to  believe  that  the  farinei’.s  of  the 
world  will  do  more  than  nr'->ducp 
enough  lo  niee.'  demand. 

Wheat,  however,  i.s  but  otic  of 
many  cereal  crop.s.  Taking  the  chief 
rains  produced  in  the  world,  i.e., 


]  Kingdom  has  been  always  a  con 
i  spiciious-  exrrptlon,  but,  in  recetn 
I  years,  that  rountry  has  shown  a 
:  definite  Inclination  to  cxperlmcnr 
I  with  protective  measures  for  agri 
culture.  Tho  other  European  roun- 
tries  have  certainly  accentuated  their 
efforts  in  recent  limc.s  towards  a 
policy  of  agrieiiltiiral  protection.  Dc 
spite  tlicse  facts  there  is  small  roti 
sou  to  expect  that  Europe  ■kill  be¬ 
come  agriculluraliy  .self-sustaiuod. 
.Agricultural  production  on  ilial,  con 
tinent  has  alrcad.v  developed  to  n 
point  where  il  would  be  cnly  po.ssible 
'to  increase  it  appreciably  by  meas¬ 
ures  wlilcli  v.oiild  tend  in  lower  the 
.'ituiidard  of  living  .-if  a.gricnltura I 
workers.  Europe  has  had  nnu.-na! 
crop  yields  per  acre  for  .-onic  .xenrs. 
and  when,  in  Ekh;.  tlii.s  period  seem 
od  to  end.  and  European  crops?  were 
ralher  poor,  there  was  at  once  a  re 
vcrsal  of  ))olii-.v.  Germany,  for  ex 
ample,  as  the  result  of  a  raiber  pioi 
crop  last  year,  at  once  reduced  ito' 
duty  on  imiioried  wheat  from  almosi 
one  dfdlar  in  les.s  than  Mvchc  rent.- 
tier  bushel.  Ihirope  will  continue  in 
practice  piniection  of  agriculture, 
hilt  not  t-'.i  the  ('xieni  of  dcpriiing 
European  iteiqile  of  the  power  In 
purchase  abmad  aiiv  dcficieiici  nf 
foodstuffs. 


nf  those  in  high  governmental  po.sitions  who,  at  times,  j  discouraging  any  similar  tactics  in  the  future  aad  will 

try  to  bring  it  about  and  at  other  times  strive  to  check  j  undoubtedly  result  in  a  return  of  confidence  on  the 

its  allegedly  evil  clfccts.  Eat.  as  thcie  is  no  agree- i  part  of  any  who  have  had  their  faith  in  mining  invoy- 

ment  .nmong  tiiosi-  who  would  eonti'ol  inllation  a.®  to  niouts  in  this  country  shaken, 

what  "inflation  ■  i.-.  there  are  wide  diffeiences  of  opin- 


isolated  case,  was  lioxmd  to  sow  the  seed  of  .suspicion  j  m  nund  -Qo  or  uno  mil- ,  ,,iine,  and  has  since  carefully  avoid 

to  th,  „to*  of  mon,  poop,,  --.th  rogart  to  mtotog  ^  Sf 

securities  as  a  class.  dncers  for  whi<  h  figures  arc  not  lie-  ...  .. 

.  ,  ,  ,  .  ,  I  ducors,  tor  M  m<  n  riguit  .-,  are  uoi  u  .  Another  nii.siuterprctation  was  tha 

An  example  made  in  this  case  should  go  tar  towards  ponUable— it  must  be  obvious  that  \rgcritiue  Republic  was  nov 

an  increase  of  a  bushel  and  a  half  Canada  ai.  . 

per  acre  in  an  .iverage  crop  means  i  vvheaf  exporting  nation.  |  •’''P*’*''! :  "The  nveragn  world  crop  of  | 

an  unexpccicd  addition  to  the  UU"  |i,p  ,jDic  when  there  was  a  um-  grains  from  to  Ifi;’,;’,  wa.- ! 

uual  supply  cqiiualcnt  m  350  O'' <*>0  j  available  for  export  ,  P'lshtl.v  less  than  tlm  avci.-igo  world' 

million  bu.shcls  '  j„  exporting  countrio.s,  the  Argen- ! ‘■''oP  from  ElOH  to  l-il.-.  ’-not  more. 


Tho  xiolcut  economic  and  miliiar;. 
nationalism  of  various  European 
countries  has  imf  iirovcd  a  paying 
policy,  and  tliei-c  is  no  reason  1o 
doubt  that,  as  this  triiili  conics  liomc. 
Eui'opcaii  iinii<iiis  will  iricrcasin.gl,' 
rei.uni  to  the  market  as  biners  of 


wheal,  niiiir.e,  lmrl«y,  fi.ats  and  rye, 

and  omitting  only  riec.  fJie  produe-  |  import  foodstuffs.  In  any  c\eiU  llic 
tion  and  eou.siiniplion  of  which  are  success  of  European  nationalist  jv,!- 
generally  confined  to  one  section  of  iclcs  in  this  rr.-pecl  ha.s  been  mucli 
Another  nii.siuterprctation  was  that  world,  wo  find  thi.s  .startling  fact  exaggerated  in  recent  di.scu.ssioii 
thi'  .Argentine  Republic  was  now  ■  recorded  by  no  less  an  aiitliority  ,  France,  for  example,  despite  all  tin 
pcriTianentl,'  replaein.g  Canada  as  ;  Ihan  Mr.  o.  ,T.  S.  Uroonjliall,  of  l,iv- I  statements  to  tlie  conirxir.v.  lias  noi 

'  so  far,  in  any  post-war  jear.  atlaincd 
(Continued  on  I’a-rc  fu 


II.  was  thus  possible  for  luforumd  ,  tine  Republic  confitnied  lo  sell  its  ''*'’  'uiieh  recent  comment  in  ibis 


ion  a.s  to  when  the  .slate  of  inflation  exiat.s  and  what, 
if  anyllung  should  be  done  about  it. 

•Sir  f’iiaile.s  Moigan-AA’ebb  recently  told  the  .A.cademy 
of  World  I'Aouoinies  that  the  nations  compriacd  in  the  | 
-IX  powei  nioiietary  agreement  must  co-operate  to  pre¬ 
vent  inllation.  lie  suggested  that  the  United  States 
and  Great  Britain  should  unite  to  retard,  by  monetary 
action,  the  advance  of  wholesale  prices  beyond  certain 
iimit.s  President  Rooflcvelt  evidently  has  been  en- 
Icavonri"  to  do  iii.s  part  in  this  direction,  and  his 
lecent  pioiiouiii  cmerus  have  been  largely  responsible 
loi  ihe  uncei tainty  a.s  legaxls  gold  copper  and  other 
piice.s  now  prevailing 

But  t'ol  Ayers,  of  ilie  Uleveland  Trust  Company,} 
V,  ho  j.-  widely  Hi:i  ei>ied  a.s  a  spoke.smau  for  business, , 
scoffs  at  Ihe  idea  iiial  a  boom  is  threatening;  he  in-l 
-i-i.s  that  there  i.s  no  intlation.  He  holds  that  prodUC- i 
tion  of  all  good.s.  durable  and  otherwise,  is  still  sub*  | 
normal,  having  in  mind  the  gi-owth  of  population— | 
with  no  sign  whatewt  of  undue  credit  e.xpansion.  He' 
critu-i.«es  government  deficit  financing,  and  suggests: 

I  hat  those  who  would  check  a  boom  that  has  not  or-! 
lived  are.  In  effect  locking  the  st.able  door  before  the  J 
steed  ha.s  lieen  acquired. 

If  inflation  le.suh.s  fiom  creating  more  money  on  the 
iwai.s  of  gold,  then  inflation  is  quite  general.  But  cx-g 
pej  lence  hit«i  .shown  that  creating  more  money  does  not 
boom  bu.siness  iinles.s  the  people  have  confidence  in 
siii  h  money  and  are  prepared  to  exchange  it  freely. 
In  how  far  the  lecent  advances  in  r.'ommodity  prices, 
and  speciilarion  ba.scd  thereon,  may  be  out  of  line  xvith 
present  and  pio.spective  purchasing  power  and  con¬ 
sumption.  obviously  i.s  a  matter  of  opinion.  But,  as  Col. 
.Ayei.s  .siiggest.s.  it  seems  premature  to  •worry  about 
the  nex;  depif.saion  when  we  are  Jii.st  getting  Hear  of 
I  he  la.st  one. 


Wage  Increases  and  Prosperity 

'’J'  HE  accompanying  chart,  prepared  by  the  Canadian 


National  Rall-waj's,  illustrates  how  considerably 
more  than  half  the  railway  dollar  goes  directly  for 


.■jtudcnt.s  111  HE’S  lo  foresee  ii  tern-  wheat  at  what  prices  could  be  ob- 
porary  condition  of  whcai  surplus. '  („iDPd,  whilo  unsold  stocks  accu- 
and  that  thi.s  oce  untd  is  a  matter  of  j  mulated  in  Canada.  It  is  not.  my  in- 
recoi'd.  In  the  aUscrico  of  any  in- 1  tentiou  to  engage  in  any  di.scu.ssiou 


country  has  led  you  to  liellcv, 

.Siatisfic.s  of  equal  validity  arc  not  | 
available  for  iill  forms  of  agriciil-| 
tiiral  prndnctloii.  and  I  can  only  .say 


SCRAP  BOOK 


As  Movements  Go 

formation  wht-cli  would  lead  us  to  j  f,f  wisdom  or  unwisdom  of  the  '  Biat.  judging  hy  the  present  cour.siQ  Our  gentlenjiui  on  tlic  cmploj nioir 
believe  that  an>'  permanent  and  last-  ‘  ('anadian  policy  in  wheat  marketing,  market.-  and  prices,  find  ’by  pres,-  j  desk  tolls  u.s,  "  'Twoiild  be  ripping 
labor.  When  it  Is  considered  that  labor,  too,  represents  I  in.g  Improvement  in  per  acre  pro- j  I  ran  say  at  least  quite  safely  |‘’ut  reports  coneerntn.c  available 
a  relatively  large  portion  of  the  dollar  spent  for  occurred,  it  3vas  equal- 1  thlit,  whatever  these  policies  had  ■  other  foodstiiff.s,  I  know 

'ly  possible  la  192S  to  foresee  that  been.  any  surplus  stock  in  '  reason  to  beiievo  that  there  is 

tills  temporary  surplus  would  be  I  exporting  nations  w  a  s  bound  '  surplus  eondiflon,  and  I  am  my- 

wlped  out  during  a  few  succeeding  !  to  accumulate  lu  Canada  or  lu  |  convinced  that  the  world  i.s  at 

relation  to  transportation  charges  which  bear  on  the  j  years  by  a  succe.ssion  of  small  crops  i  ,\orth  America,  rather  than  in  tho  i  Present  producing  considerably  less 
cost  of  living  and  the  prosperity  of  the  rommnnlty  bring  the  long  term  |  Argentine  Republic  and  Australia,  j  than  it  should. 


and  other  supplies,  it  will  be  realized  Just  how  Im¬ 
portant  are  rallw'ay  and  other  advances  in  wages  in 


available  —  but- — wo'Il  never  .sec  ii  sit-down 
strike  of  movie  iislicr!-;.  Tiieir  piini-. 
are  too  tig’ll!."-- Exchange. 


as  a  w:holr 


average  back  to  normal.  That  this  j  xhe  reason  is  sin;ply  that  wheat  j  reason  for  this  statement  i.s 


also  occurred  is  now  a  matter  of 
•  record. 


1  ■wish  to  siress  this  point  parti¬ 
cularly,  tor  there  is  at  present  cur¬ 
rent  a  belief  that  the  world  at  one 
time  faced  lasting  overproduction, 
and  that  the  consequences  were  only 
averted  by  some  unusual  and  nnex- 


must  bo  stored  under  cover,  and  it  j  "nc  which  most  commentators  on 
is  only  in  North  America  that  there  ,  point  seem  to  havii)  forgotten.  It 


is  available  the  elevator  storage  ca-  ‘''iio  that  statisticians  inive 


pacity  capable  of  holding  any  such  |  showed  ns  quite  clearly  that  there 
temporary  surplus  us  has  been  I  >•'’  definite  lemiency  to  a  ces.sation 
available  in  recent  years.  That ; that  rapid  pioeess  of  Increase  of 
Is  .m  entirely  adequate  explanation  |  world  population  which  has  boen  go¬ 
of  why  world  surplus  stocks  accu-  I  *‘’'3  *he  pa.-it  centur.v  or  ccii* 

miilated  on  this  continent  and  not  i  fury  and  a  half,  but  I  no  process  is 


Believe  It  Or  Not — 


Ih.i 


;  pocted  crop  failure.s.  Figures  show  .  in  the  southern  hemisphere. 


that  recent  world  failurc.s  of  wheal  ■  ,T  cannot  give  any  more  complct 


When  a  Tax  Defeats  Itself 


j  not  j’ct  ended.  There  is  much  dis- 
'  agreement  between  statisticians  on 
■  this  question  of  population  increase. 
1  and  estimates  have  been  published 


following  epitaph  was  Iniii.d 
in  a  Paris  ceuietcry: — "Hero  lies 
Pierre  Victor  Fonniiei,  invemor  ni 
the  Everlasting  Eamp.  which  <on 
sume.s  only  one  cciitiaic’.'-  worth  n.' 
oil  lu  one  hour.  He  was  a  good 
father,  son  and  husband.  His  incon¬ 
solable  widow  runtiniic.s  liks  business 
in  the  Riic  aii.x  rmis.  Gnod.s  seni 
to  all  parts  of  :hc  cit;, - gsiiper  Sor 
vice  .Station. 


A  Great  Invention 
Tho  men  v  ero  arguing  as  to  who 
was  the  greatest  Inventor.  One  said 


By  GODFREY  N.  NELSON 
'  In  the  New  York  Times 

li»  Uxe  rjtismg  of  wages — ■K’hicb  has  oeen  a  policy  I  i  ne  Treasury  has  expressed  dls- 1  moderate  size  or  ihos;.  wivix  only 
adopted  widely  recently  in  order  to  effect  economic :  appointment  over  the  income  tax  !  limited  capital,  conservatively  man- 
and  social  adjustments,  and  thus  avoid  strikes  which 


by  responsible  authorities  ranging  Stephenson,  who  invented  the  Ibro 
from  .65%  per  annum  to  -well  over  ,  motive.  Another  declared  it  was 
^.2o%  per  annum.  Tho  Economic  ;  inau  who  invented  tho  oompa>iF 
Service  of  tho  Lieague  of  Nations ;  contended  for  Edi.son.  Still 


places  the  world  rate  of  population 
;  growth  at  1.21^  per  annum,  and  this 
'  figure  would  mean  that  every  year 


Still  anothei 


another  for  Marconi, 
for  the  Wrights. 

Finall.v,  one  of  them  turned  lo 


All  Industry  Worth  Developing 

HE  iiupoi  iante  or  the  tourist  industry  a.s  a  tacLor  j  serves: 


would  disturb  returning  better  times — both  those  poli¬ 
ticians  who  influence  public  policj'  and  the  labor  lead- 
j  era  themselveo  should  realize  that,  although  thei  e  may 
be  immediate  benefits  for  the  workers  directly  con- 
cenied,  the  attendant  increase  in  the  cost  of  ];roduc- 
tion  will  eventually  curb  demand  and  thu.s  threaten 
prosperity.  This  has  been  the  experience  in  other  coun¬ 
tries.  notably  where  the  Increasing  of  buying  power 
of  workers  was  tried  out  as  a  goveminental  policy; 
Frederick  Jenney,  financial  editor  of  Le  Temps,  ob- 


collections  for  the  first  quarter  of  I  aged,  might  reasonably  curtail  pro- |  must  be  fed  by  a  number  almost 
tho  I'urrent  calendar  year  and  it  duction — and  .sales  in  consequence — j  twice  as  great  as  the  population  of 
bus  been  estimated  that  revenue  i  so  as  to  bo  lu  a  positio.n  to  make  j  Canada, 
receipt.!  from  this  source  for  the '  tho  additional  disburseniont.s  ocea.s- 1  ¥  *  *  -w 

Goveininent’'j  current  fiscal  j'car  ioned  by  the  tax.  To  the  extent  that  I  q-:,e  evidence  is  clear  that  there 
tvill  be  sliort  of  official  estimates  j  tin's  prerni.se  operates;  there  results  '  jg  reason  to  fear  a  condition  of 
by  betw'ei'U  $200, Obi), 000  and  .$400.-  |  not  cinly  diminished  ror])orate  prof-  ;  w'orld  over-production  of  foodstuffs, 
noO.Obo.  Unofficial  opinions  suggest  |  its  but  nnernploymcnt  as  well.  :  rather  a  definite  reason  to  be- 

a  deficiency  on  suc'o  estimate.'-'  of-  The  evidence  fubmitted  against  li^ve  that,  during  the  past  eight 
close  to  .$300,000,000.  |  this  mea.sure  before  the  Senate  Fin- :  ye.,rs,  the ’false  alarm  on  this  point. 


the  w-orld^adds  10  the  mojiths  wdilcli  j,aj  remained  .silcni. 

"AVho  do  you  think'.'" 


"Tho  man  wlio  iiiveiifed  1nterc^ 
was  no  slouch.'’  was  tlie  rcplt 
Exchange. 


Sounded  Like  Ciir  Sai-esni.m 
At  a  recent  luncheon  gather, n a  o' 
the  Life  Underwriters’  .A.s.-ociation 
in  AA'orce.ster,  Mars.,  (he  ;.  uc.'!:  spea'.. 


i-’  ^^>36 the  consequent  check  to  world  i “J''*'  •-iiR’snuni 

i.sidera-  I, 1  n,.,.un,-tir.n  hove  hr.iiiLAit  I  "h’’  f’iilipd  oQ  a  .swedisli  farmci 


*-  in  the  national  inco.me  ha.s  again  been  emphn^tized 
by  the  government'.s  lepoi'i  on  tourist  trade  for  1936. 
it  is  estimated  that  visitors  to  Canada  during  the  year 
.spent.  5253,763,000;  an  increa.se  of  541,935,000  over  the 
preceding  year.  The  v'olume  hR.s  recovered  to  the  high 
est  point  .since  the  depression,  and  it  is  satisfactory 
to  note  that  e.stimated  expenditures  of  Canadian  tour¬ 
ists  travelling  in  other  countries  during  the  year  is 
less  than  .5100.000,000  leaving  a  von*  valuable 
Jsvorable  balance. 

■I'ourist  tiade  is  entitled  lo  a  high  rating  economic¬ 
ally.  it  lepresent.s  a  ca.sii  return — usually  Avith  a  .sub- 
-stanlial  margin  of  profit  -lor  both  good.s  and  services, 
with  the  benefits  spread  over  wide  areas.  The  expen- 
diiuie.s  involved  have  the.  same  effect,  in  so  far  as  the 
)>alance  of  trade  is  concerned,  a.s  the  export  of  com¬ 
modities.  Thiis  tourist  trade  offers  a  market  at  home 


"Of  one  thing  we  may  be  certain:  the  theory 
of  Increased  purchasing  power  has  not  been  con¬ 
firmed  by  developments.  The  liberal  efforts  of  the 
government  to  increase  the  consuming  power  of 
the  workers  of  all  kinds  have  been  shipwtccked 
by  the  rise  in  the  price  level." 

One  of  the  healthy  economic  developments  during  a 
period  of  depression  is  that  a  reserve  of  purchasing 
power  is  built  up.  With  a  return  of  confidence  this 
purchasing  power  l.s  released  and.  resulting  in  In¬ 
creased  consumption.  Is  an  important  factor  in  bring¬ 
ing  about  a  return  of  prosperity.  But  one  of  the 
effects  is  to  raise  commodity  prices.  The  attendant 
rise  In  the  co.st  of  IH’ing  leads  to  understandable  de¬ 
mands  on  the  part  of  ■workers  for  Increased  wages. 
But  too  often  the  more  strongly  organized  i-iink.s  of 
luboi',  in  securing  more  than  their  fair  share  of  pros¬ 
perity,  increase  the  cost  of  production  (in  spite  of 


for  goods  and  .services  which  otherwise  would  have  to!  &»'eater  mechanical  efficiency)  until  purchasing  pow'er 
be  exporied  and  marketed  abroad  on  a  basis  which  i  checked  and,  as  the  result  there  is  over-production 

would  considerably  leiliice  the  margin  of  net  profit,  j  goods,  a  slump  In  commodity  prices,  industrial 
Of  Canada '.s  .single  commodity  exports  only  w’heat  | brief,  depression. 


Since  tho  undistnbutod-profit.s  |  ance  Committee,  when  tho 
tax  hat'  a  repereusaivo  application.  Revenue  Act  was  under  eon.smera-  production,  have  brought  j  iV.*" 

wit'll  an  immediate  doubio-uction  '  tion.  siiould  have  coiuloinneil  it  as  p^int  where  we  must  seri- ! 

effect,  tho  inadequacy  of  collections  '  uz^ound  in  princiide.  Only  the  expec- i  J-oDsider  active  measures  fori  firmer  was  plowins  his  i'iciu 

seems  to  be  largely  chargoable  to  |  tation  of  a  cast  amount  of  revenue,  o„j.  historic  custom  of  in-l"*’^'  tractor  when  iie  was  intci 

the  failure  of  that  measuro.  T'uc  ■  and  .i  coni]:remiso  on  the  rale.s  and  (.rea.sir.);  ayriciilturaJ  acreage  and  ; 

double  action  operates  in  the  coer- |  their  application,  made  possible  tbe  '  ’  j  talked  about  re.sorvcs,  .‘-in  rendci- 

cion  of  corporations  to  mako  dis- ;  pa.ssage  of  this  tax.  If,  a.s  indicated,  ■  jg  jj.„p  fjjjg  jg  ^  com- 1  beneficiaries  and  optional 

tributioms  BO  as  to  render  the  reel- 1  it  now  also  proves  unsatistactory  I  situation.  Exam- '  I'’/.'  ‘  n''"”  ^ 

puTit  taxable  thereon,  or,  on  tho  cor- I  from  the  fiscal  aspect,  it  might  bet- 1  st-itistics  for  individual  drinking  i.,  al'  i:i.  I’.iii  ili, 


poration’s  failure  to  distribute,  to  ter  bo  repealed  at  once  and  replaced 
subject  tho  retained  portion  to  the  I  by  a  more  workable  form  of  taxa- 
undistributed-profits  tax.  Thus,  as- !  tion. 

sumlng  the  estimated  income  base  to  |  There  vva.s  introduced  on  April  C 
have  been  realized,  additional  taxes '  in  the  House  of  Representatives,  by 


from  either  the  corporation  or  its 
shareholders  would  be  Inescapable. 
Until  statistics  of  current  income 


Mr.  Bulwinkle,  a  bill  which  seeks 
"to  terminate  the  corporate-surplus 
and  other  Income-tax  provisions  of 


.  .  ■  J  ,  ,  ,  i  agent  htoppod  for  brcatl'  .vnd  ‘the 

countries  will  indicate  quite  clearly  ,  farmer  cranked  ui.  bis  fractor  ami 

that,  n  recent  years  there  has  been  |  ..^val.  ay  Umk  av  mv  Font 

a  definite  tendency  for  agricultural  i  .vfar.’’-Tbo  N.Kioual  Un 

production  to  increase  in  Europe.  I 

That  continent  has  always  offered  i  ‘  _ _ 

the  great  market  for  the.  .surplus 


tax  receipts  aro  available  one  ca’n,  i  the  Revenue  Act  of  1936”  in  respect 
of  course,  only  conjecturo  on  the 
real  causes  of  the  failure  to  'nave 
realized  the  revenue  estimates.  But 


agricultural  products  of  other  na¬ 
tions,  and,  to  the  extent  to  which 


since,  as  we  have  observed,  there 
can  be  no  escape  from  the  addition¬ 
al  taxes,  it  in  not  unlikely  that  this 
tax  has  had  the  effect  of  deterring 
business  activity  and  to  have  there¬ 
by  relatively  diminished  corporate 
profits. 

AA'hcther  a  corporation  determines 


!  to  distribute  its  earnings  In  order  to 


and  paper  aie  ranked  with  the  tourist  trade.  It  is  safe 
to  say  the  investment,  public  and  private,  which  has 
neen  made  on  liighv.av's.  iioLel.s  and  other  facilities, 
de.signed  to  entouiage  this  trade,  has  returned  a  very 
Battsfactoi'y  piofii.  .And  the  capital  v'alue  of  our 
toiiri.si  atlraclion.s  i.s  being  enhanced  rather  than  de¬ 
pleted  from  year  to  year 

The  mo.sl  important  factor  in  encouragiAg  touridta 
to  come,  to  Canada  and  to  return  is  fair  value  for  the 


tourist  dollar.  Apart  from  that,  well  planned  adver¬ 
tising  and  Ihe  provksion  of  adequate  facilities  is  a 
re.spon.sibility  in  which  federal  and  provincial  govem- 
ment.s  should  beai  a  full  share.  And  we  beiievo  that 
appropiiations  for  thi.s  purpose  will  meet  with  public 
approval  even  when  the  balancing  of  budgets  is  so 
impo  riant. 


avoid  the  tax,  or  to  retain  earnings 


General,  su^lned  prosperity  for  all  classes  is  based  j  and  nay  tho  additional  tax.  in  either 


on  a  balanced  economy  between  nations  and  between 
the  various  classes  within  nations.  To  that  end  gov¬ 
ernments  and  others  in  control  of  the  public  policy — 
including  the  increasingly  powerful  leaders  of  workers 
— should  direct  their  efforts. 


case  provision  must  be  made  for  the 
necessary  disbursements.  AV’hereas 


to  taxable  years  beginning  after  i 
Dec.  31,  1937,  and  to  re-enact  the 
Income-tax  provittions  of  the  Reve- 


The  I  J'ses  of  AUimimun 


nne  Act  of  193’4  ns  nmexided  by  the 
1935  act,  (H.  R.  G172).  This  bill  if 
enacted  would  have  ihe  effect  of 
retaining  the  undistributed  profit.s 
tax  for  another  year. 


In  the  interest  of  tho  government  j 
as  well  as  corporations  the  fax  on 


undistributed  profits  should  bo  re¬ 
pealed  if  possible  in  tho  present 
session  of  Coii.gre.3s.  If  an  imme¬ 
diate  repeal  is  7iot  accomplishable, 
however,  the  present  Congress 
should  at  least  so  amend  the  law  as 


Alunilniirn  ha.i  been  put  to  some 
100,000  uses  in  th,'"  last  fifty  years 
production,  there  is  reason  to  feci  |  '■‘f  promises  further  iniportnni 

that  it  would  be  unwise  for  surplus  j  ndvances  in  tue  next  decatliA  Di . 
producing  agricultural  nation.s  tt.  Fink,  who  made  the  world 

increase  theirs,  j  ‘■bfoiiiium-cou.seiloiis,  ha.s  a  proees-'* 

The  statistics  on  this  point  are  so  which  he  can  plate  raetalK  witli 
complex,  and  the  problem  is  one  ‘J;  bath  of  aluminum  onl.v 

with  so  many  ramifications  that  it  I  of  ‘’ti  inch  thick,  which  guard.« 
would  be  impossible  to  attempt,  a  1  .‘'cars.  It  is 

full  explanation  of  it  in  a  slwrt  ad-  j  that  alumlmmi  applied  in 

dross.  At  the  risk  of  sounding  some-  j  ^  would  save  20,000,00(' 


what  dogmatic,  T  shall  venture  to 
offer  the  following  statemePjt.s  on 
this  point;  there  is  nothing  new  in 
the  European  attempt  to  become 
agriculturally  self-sustained.  Frace  ! 


tons  of  steel  and  iron  rusted  awa> 
in  the  United  States  each  year 
!  Metals  thus  plated  ran  bo  bcni 
without  cracking  the  protective 
layer,  it  is  claimed.  Flexible  light 
weight  aluminum  can  be  made  intu 


borrowing  money  to  fin'ance  business  i  to  permit  of  and  encourage  reason- i  for  example,  has  always  followed  •'>- 1  clothina  and  hniisehniu  fnrntminnl 
exnansion  !■!  irenerallv  iu.stified.  bor- i  able  exnansian  of  business  and  to  I  policy  of  intense  protection  for  dom- !  »»  j _ i  .. 


expansion  is  generally  Justified,  bor- 1  able  expansion  of  business  and  to 
rowing  so  as  to  distribute  earnings  |  remedy  or  alleviate  some  of  the 
or  to  pay  unusual  taxes  may  not  be  |  gross  inequalities  which  now  direct- 
justified.  ( ly  or  indirectly  deter  the  orderly 

It  follows  that  corporations  of  conduct  of  corporate  business. 


policy  of  intense  protection  xor  uuiu- !  T.  j,,,..  •  -  . 

estlc  agriculture,  and  almo.st  every  I 

ho.  Aluminum  mesh  dressc.*. 

hats,  curtains,  rugs,  in  all  shades  of 


European  country  has  always  re 

garded  this  as  a  basic  part  of  its  rainbow,  arc"  predicted  for 'tb 
economic  philosophj-.  The  United  Lje^t  ycer  or  so  —  ’ 

gazlne. 


American  Ma 


When  Taxation  Defeats  lUell 

Ha  t  the  limit  beyond  'which  taxation  canno’.;  be 


increased,  without  defeating  itself,  is  not  merely 
an  economic  theory,  but  is  a  hard,  practical  feature  ot 
public  finauce.  i.s  being  bi  ought  home  to  gnveraments 
faced  with  ever-inciea-sing  demands  to  provide  doles, 
relief,  pensions  and  other  social  services. 

Tn  the  TJnited  Htates  there  has  been  much  diaappoint- 
ment  with  regard  to  some  of  the  new  levies — including 
the  tax  on  undisTribiited  profils— which  were  expected 
to  enable  the  government  to  balance  a  top-heavy 
budget.  President  Roosevelt  is  at  least  mahiny  a  gest¬ 
ure  towards  curtailing  ex'travagance  by  oalling  on 
departments  to  reduce  expenditures,  and  CntgrtM  la 
alarmed  at  the  prospect  of  having  to  experiment  with 
further  tax  levies  if  spending  is  not  brought  v;lthin 
bounds. 

It  is  submitted  by  economists  that  the  limit  of  taxa¬ 
tion  in  achieving  practical  results  is  reached  when  the 
levies  are  raised  so  high  as  to  diseouragf  the  creation 
of  wealth  by  profit.  Beyond  that  taxation  becomes 
I'onfiseation  of  capital;  starting  a  vicious  rinle  in 


Well,  there  la  this  to  be  said  about  that  reported 
resignation  of  Mr,  Bennett:  It  hasn’t  been  true  so  far. 

ifi  'V*  •" 

President  Roosevelt  points  to  Roosevelt  prosperity 
■with  one  hand  and  bolds  out  the  other  for  .$1,600,01)0,- 
000  for  next  year’s  relief  funds. 

I  V  V  v 

to  March,  1933,  the  State  of  'Vermont  had  a  bonded 
debt  of  $3,218,000,  and  temporary  loans  of  $2,420,000; 
in  March,  1937,  the  bonded  debt  bad  be  reduced  to 
$7,887, (XIO,  and  the  temporary  loans  to  $1,080,000. 

Vermont  was  one  of  the  two  states  that  voted 
against  Mr.  Roosevelt  and  his  New  Deal  financing. 


Winnipeg  has  raised  enough  money  by  a  lag-day 
to  kill  10,800,000,000  mosquitos.  Which  might  seem  to 
be  poor  tourist  publicity  until  you  consider  that  many 
of  our  southern  neighbors  will  probably  be  surprised 
to  learn  that  the  Canadian  North-West  has  sucli  .a 
tropical  climate. 

ffi  sf  V- 

Premier  AberbazT  asks  the  people  of  Alberta  to 
advise  whether  "they  want  the  government  to  cut  pri¬ 
vate  debts  by  80  per  cent,  if  they  prefer  a  general 
merstorlum  or  would  like  individual  adjustment  under 
the  debt  adjustment  board  or  the  Farmers’  Creditors' 
Arrsngsment  Act*’ 

It  wUl  be  noted  that  people  who  are  able  and  ready 
to  pey  their  debts  have  n«  place  in  the  Social  rvedii 

seheme  of  thinga. 


Inside  Stories  of  the  Street 


Mii.p.y  tliou.sand.s  of  tnuier.';  ii'/e 
ruporUed  to  have  hail  their  first  cx- 
(terie.nC'C  with  a 
W.lN  .V  NEIV  "bear”  market  diir- 
EXI'ERIENCT.  in.q  the  (vast  emiple 
of  wcek.s.  .Acrofdins 
to  brokei'.s  the  great  majority  of 
them  did  not  even  kno3v'  what  "mar¬ 
gin  c’lllii’.g"  really  '-'as.  This  wa.s 
duo  lo  the  fact  that  mo.st  ol  Die  min¬ 
ing  issues  liad  gone  stoadil.\'  on,  and 
the  first  raymenl  made  by  irader.-? 
had  been  sufficient  to  carry  stocks 
over  a  lery  consiueruhle  period.  A.s 
the  mining  issues  wore  con 


far 


corned  ihe,  experieiica  was  very  di.s- 
tres.siug  both  to  lirolters  aiij  to 
iliousunds  o'  clients  ins  ^o  many 
people  were  forced  to  take  imicii 
larger  Iu.'-.m'.s  tiian  they  could  well 
afford.  Till-  mining  issin  s  had 
hrou.t'lif  ;i  nev,'  type  of  trader  into 
the  io'Cal  market,  but  the  e.vpcricn- 
ces  of  the  past  few  weeks  are  likely 
to  result  in  hundreds  of  peojile  de¬ 
ciding  either  tc  leave  the  murkei 
alone  or  lo  limit  thel'*  purchases  lo 
a  much  sinallei  amount  than  they 
were  witling  lo  take  on  dnrine  Die 
hull  markets. 


Most  of  the  larger  American  con-  , 
cerns  are  reporting  iihenomenal  j 
profits  for  tile  first  ' 
rilE\0>IE>.\L  quarter  of  1937.  In! 
PKOITTS  some  instances  com- 1 

panics  made  as ' 
much  ill  r.he  one  quarter  as  they  did  ' 
in  the  whole  prevlouit  year.  Siicli  ; 
developments  were  bound  f<)  have  i 
their  effect  oi’i  the  Wall  Street  mar-, 
ket,  .and  it  was  ot  tuore  than  passing  i 
interest  to  note  that  the  big  Anier- ! 
lean  market  was  able  to  give.  sncIi  ii; 
good  uecount  of  itself  when  Cana- 1 
diaii  industrial  and  mining  markets  i 
were  sluniiiing  lo  vei>  low  levels. 
3Tie  chief  faclor  in  the  idn.nonmual  i 
ciirnings  being  reported  is  :ir.id  to! 
be  due  to  the  shai'i»  advance  in  Die  | 
price.s  of  fini.shed  products.  In  many  ' 
instances  the  companies  were  work-j 
ing  from  low  price  inventories,  an.'l 
on  thi.s  aecoiint  the  net  profit  was  , 
very  much  larger  than  is  likely  to  be 
po.ssible  under  more  norriial  coiidi- 
lions.  It  is  fell  that  a;;  lime  goe.s  . 
on  the  low  price  Inventories  will  be 
used  up  and  the  companies  will  be 
forced  to  step  into  the  market  and  I 
pay  !t  good  deal  more  for  their  raw 
malerial.  Piiis  will  nave  a  tendency 
to  make  the  profits  in  the  I'itter  part 
of  tilt  ''ear  cimsiderabli  less  than 


the  tremendous  figures  that  were  re¬ 
ported  for  the  first  throe  months. 


Marking  Historic  Sites 


Hrokers  roiiort  that  the  conditions 
that  jtrevail  in  the  market  for  min¬ 
ing  l.ssut's  a  r  e 
(’OMHTIONN  verj-  much  differ- 
-illE  DlFFEIiEM'  ent  from  those 
which  usually 
in-evail  for  industrial  and  public 
utility  issues.  Over  a  period  of  time 
a  considerable  market  I.s  built  up  on 
the  prevailing  iiricc.s  for  a  (treat 
many  of  the  standard  issues.  It  i.s 
orders  of  this  kind  that  provide  a 
C'li.s'hion  whenever  the  market  starts 
to  sli))  off.  A  slnillnr  condition  does 
not  exist  as  yet  for  mining  i.ssues. 
Tills  i.s  attributed  to  the  fact  tliat  In 
most  issues  tlie  raurket  is  going  up 
and  brnlier.s  have  on  tlie’r  booU.s 
very  few  orders  Dial  might  be  good 
in  the  t:vem  of  a  sudden  break.  t3n 
Die  oDk  r  h.'i.tid  vvlien  the  dru.stle 
breaks  oeeur  -a.s  during  the  P'ist 
forlnight, — it  is  found  Drat  many  of 
Die  Inside  interests  in  different  com¬ 
panies  wlio  have  already  taken  some 
of  their  profit.s,  are  glad  to  jump 
back  again  and  add  materially  to 
Iheir  holdings  at  Dio  l'■lwel•  range  of 
prict:s  prev.'iili.if  fir  a  r"sn1t  of  tlie 

'hTp  declines 


More  than  a  thoii.saud  .site.s  c'' 
Canadian  historic  interest  have  heel, 
considered  and  over  tlireo  Inindred 
have  been  recommended  for  niarkiir: 
and  pre.scrvation  by  the  Historii 
Sites  and  .Monunient.s  Hoard  of  Can- 
ada--a  grmi]>  ot  eminent  citizen.- 
who  are  recognized  a.s  nnihoritie.- 
on  the  history  ol  the  different  .sec 
turns  of  tho  Dominion  which  the: 
reiireseiii.  Thi.s  b.iard  co-opcratc.'> 
with  the  National  Parks  Hureau  of 
the  DepartmciU  of  Mines  and  Re 
.sources  in  the  'v^rk  of  selecting  sites 
worthy  of  marking,  and  from  the  Ai- 
lanDc  lo  the  I’scfic  stirring  events 
in  tho  history  of  Canada  are  being 
recalled  liy  tablets  .and  moiarmeni.- 
erccled  by  the  governmen'. 

Canada  has  been  fo.'umete  in  sai 
ing  these  niemorial.s  before  it  wa.s 
too  late.  l)y  tho  selcetiii.i  of  sites 
(•ommenioraDvc  of  events  of  out 
standing  iniportanep  in  the  hi.stov> 
of  the  Dominion,  not  only  are  the.' 
preserve, i  for  the  educ.aiioii  of  futuri- 
geucr.aDon.s,  bet  a:  eoni'anf  remind 
er.s  Ol  fh  ‘  glorie..;  i<ad  .‘iierifices  o' 
the  past  they  contribute  to  national 
pride  and  love  of  country.— .National 
Resource.s  Hullciiii. 


nl  It 
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HINTS  TO  INVESTORS 


Dominion  Steel  and  Coal 

!  would  be  pleased  if  you  would  | 
explain  tka  organisation  of  Domiu-  \ 
ion  Steel  &  Coal  Company.  I  know  i 
that  this  company  owns  ail  the  stock  ! 
of  the  Dominion  Coal  Company,  i 
However.  I  understand  that  the, 
Dominion  Coal  Company  owns  other  i 
'ompanies.  Dominion  iitcct  &  Coal 
Company  owns  the  Mora  Scotia  , 
Steel  Company  which  is  iti  the  hands  ! 
Ill  the  receiver.  Thi.s  S^ova  Scotia 
Steel  Company  owns  other  fwnpa- 
nivs.  but  I  do  not  Unoir  ichicli  ones. 
It  also  appears  that  there  are  two 
iteel  companic.s  located  at  d.iffercnt 
idacc.s 

If  it  is  not  asking  too  much  f 
would  he  pleased  if  you  would  c.r 
plain  thus  in  .some  detail  and  adr'ise-i 
me  the  locution  of  the  different  steel 
mills  and  coal  mines. 


JXQUIRIES  from  subscribers 
in  regard  to  their  invest- 
tnents  and  problems  are  <n- 
vited.  Answers  are  based  upon 
information  ^chich  THE  FIN- 
A  SCI  Ah  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of  care 
in  securing  such  information, 
THE  FIN  A  SCI  A  L  TIMES 
cannot  assume  respoiuslbility. 

Inquiries  must  bi-ar  the 
ngmiture  and  address  of  the 
writer  in  order  to  receive 
attention..  Answers,  thought 
to  be  of  public  interest  will 
.be.  published.  .  Stamped,  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


Investment  of  $5000  in  Common] 

F'rontenac  and  paid  $14. Vo  for  same.  , 

When  their  statement  came  out  it  lUt-nO 

showed  less  earnings,  and  slock  is  - - — -  .  1 

HOW  about  $10.  i  shall  appreciate  if  you  will  kind-  invpdtment  of  your  a\allable  fuads; 

Would  you  udvuse  selling  this';  ’"vest  $o.000  right  this  in  the  Jiffiit  of  your  stated  re- ' 

stock,  taking  a  loss,  or  holding  it  "^^c.  ImmedUite  iHcoinc  is  nut  f/ •quirmients  of  entiriucenient  of  prln- 
for  better  times  I — “U’.  K.”  primn  importance,  .some  enhance-  ripyl  's-itli  imtnediatp  Ini’onie  not  of  | 

7’he  question  of  whether  or  not  h*  ”'?!  of  prinrijm I  m  desirable,  and  pnnw  importaiire  i.n.l  your  wimoj.r  ^ 
i  holder  of  McOo:i-I-'ronl.enae  eomn.on  !  pnncipal  is  dccia-cdly  im  ness  to  a  crept  a  in...  era  o  degree  of : 

i  stork  at  prices  .$1  (o  above  eiir- ’  wilhuft  risk  m  order  to  derive  th»'  befielitM 

I  rent  niarke*  levels  shonKI  rcta-'n  In.s  ''i''  nsninticrntr,  fU  ffrrr  of  ru^k  nccruinp;  frotn  the  infUitionury  trend 

I  holdings  or  niak.’  a  switch  at  this  .  u  .u  ' 

'  time  constitutes  con.si.lerable  of  n  **'flatum-  ,  With  this  in  mind,  we  flubmil  the 

:  problem,  '  -  .  ary  trends  of  the,  time.- "W.  L. //.’  following  rocommoniiations  for  the 

1  'Tin  are  obviously  thinking  .of ,  Invcslment  of  the  So. 000  that  you 

'  i  common  stocks  ns  a  medium  for  the  have  on  band: 

I  that  domestic  operations  ot  oil  eom- 

j  panics  have  not  t.eca  at  all  favor- 
:  able  during  flie  past  year.  <''i>mpr- 
I  titlon  ha.s  been  keener  and  .‘-•elling 
prices  consequent ly  siiialler  which 
naturally  rediicpH  the  margin  of 


Parents 

should  know 
about  this- 


lo  Nickel  ..  _ 

iO  Steel  of  Canada  ...... 

15  Building  T’ruduots  ..  ... 
1*.*  Smelters  .  .  .  .  , 


.\ppr..’x.  I>ivi-  Approx. 
Kricei  detnl  Cost, 

_  «v  $?on  $!»nn 

..  kit  1.754  ?2  >'■•0 

..  02  1.4011.  tirjit 


„  .  ,  o.  1  o  I-  <  1  j  .  Biuue  m  equal- j  2  per  Cent  increase  in  tlie  sale.s  t.ax. 

Dominion  Steel  &  Coal  Corpora- :  izat.ou  dividends  to  be  paid  on  the  j  of  course  reduced  profits  Mill, 

lion.  Ltd.  is  a  reorganization  of  the  |  common  stock.  I  fu-ther 

former  British  Empire  Steel  Cor-  For  th-j  year  1 930  earnings  of  the  I  »,  r.  11  ir  ♦  .  i  ■ 

pbration,  which  in  turn  was  formed  1  compam-  on  its  coinnioh  stock,  after  I  McColFh  rontenac  last  year  in- j 
as  a  merger  of  Dominion  Steel  Cor-  all  charges  and  preferred  dlvideud.s,  both  its  preferred  aiio  coin- 

poration  and  the  Nova  Scotia  Steel  were  equivalent  to  $5.28  a  share, ;  **''^*^  the  issu- , 

it-  Coal  Co.,  Ltd.  '  v'hieh  compared  with  earnings  on  additiona.^  .'-hares,  tuo  pro- 

Dominion  Steel  &  Coal  Corporation  the  same  basts  for  1935  of  wmcli  were 


detid 

Cost, 

R'ltiim  1 

$?  on 

$!»3r> 

.’.0,  ■ 

1.7:.4  ?2 

83(1 

‘:i7..''0 

i.4nii. 

'.130 

*’27.7f> 

l.OOb. 

7V(» 

-20. 

$.3,4Ci(» 

.13,5.25 

\\  ■  V ' 


• — On  basis  of  1930  dividends  and  e.xtras.  Average  yield  3  1-3' o 
b. — Plus  bonus. 


Approx 

Price 

Approx 

Cost 

25 

Brazilian  . .  ^ 

........  W  M  24  G 

SKi;> 

25 

Dosco  “’B"  . 

17.5 

25 

Gj'psiim  , 

..MW.....  15 

.■<1.4153 

Pw  'Tubercuhn  Tcof. 

1 .1C  docuit  inyrtu  a  liquid  nilifJ  ful^rculi’i  •'.Is  ;  .• 
later,  hy  file  atSfurarue  of  the  il(rt  arctuul  the  V'r.l 
can  tell  ti-hcther  or  net  the  jermi  of  tvhenr  '-'. 
hu  e  preiteusly  eitr-eJ  t'-e  [’o,!-. 


Dominion  Shipping  Company.  I.td..  I  Upcral ion.s  of  Canadian  .steel  com-  ,7  larnuigs  on  iiie  louiino 
•lames  Pender  &  Co..  Ltd..  Sydney ,  i.anie.s  have  continue.f  to  cxi.and 

Lumber  Co..  Ltd..  Peclt  Kolliug  Alills  during  the  fii‘.sl  quarter  of  tiie  pres- ^  ^be  basis  ot  the  earnings  show 

and  Halifax  Shipyards,  I.td.  It  also;  cut  year,  and  wit.li  iinproviug  opera-!  bisl  year  ot  toe  a  sh.are  o 

controls  llirough  ownci.ship  of  the  lions  lieing  niaintaiiied  in  the  rna-  *be  common,  there  would  appear  f 
entire  common  stock.  Nova  Scotia  1  jorlty  of  matiufaciuriiig  r'ield.s,  and  be  .some  reason  to  doubt  whetbe 
■Steel  Sc  Coal  Co.,  Ltd.,  whieh  ia  at,  with  building  eonstniotloa  on  the  liireqlors  w'ill  decide  to  maintain  1h 
present  in  receivership.  Nova  Scotia  i  up-grade,  prospects  are  for  further  bOe  a  shar^j  dividend  rale  on  Hi 
•Steel  &  Coal  Co.,  Ltd.,  in  tuni  con-  i  growth  in  atecl  operations  and  earn-  ^.Iwk.  It  is  to  be  a.s.siimed  tliat  de 
trols  Acadia  Coal  Co.,  Ltd.,  Eastern  I  ings  during  the  balance  of  1937.  A  i^'sioa  with  regard  to  the  muinter 
Car  Co.,  Ltd.,  Nova  Scotia  Laud  Co.,  factor  In  operations  for  Lie  juessul  ance  of  the  current  dividend  wi 
litd.,  &  Wa.sis  Steamship  Co.,  Ltd, !  year,  according  to  iudicatloc.s,  will  tl^pend  upon  prospects  lor  impro\ 
The  steel  plant  of  Dominion  Steel  &.  I  be  an  increased  demand  for  steel  earnings  for  the  comp, any  durin 
Coal  Corporation  is  located  at  SycJ- I  products  from  Great  Hriiain  as  a!  'be  current  fiscal  year.  If  is  iindoi 
r.ey,  N.S..  and  the  company  also  result  of  over-capacity  in  the  British  ■  that  for  the  first  two  month 


izatlon  wa.s  iialiirally  reflected  in  I  R-  will  be  noticed  that  the  approx*  f  elude  two  metal  .stocks.  Nickel  and  TTN  many  oT  the  toremost  schools 
per  share  earnings  oh  the  common  iniate  cost  of  the  stocks  recommend- I  Smelters  two  .steel  issues.  Steel  of  jl  ,ri,l  ,-r,lI..(T,-;  vnultuit-i  ire  luvcn 
tdock.  ivd.  at  the  price, s  prevailing  as  we!  Canada  and  Dominion  Steel  Sr  Coal  arc  gutp 

On  the  basis  of  the  earnings  show- j-''  *'yen  allowing '  *'ir.  two  Imil.img  .stocks.  Building  tuberculin  tests  and  also  \  r.iy 


Coal  Corporation  is  located  at  Svd-  nrodneta  from  Great  Britain  aa^  a '  Ibc  current  fiscal  year,  ft  ih  under"  |  ‘be  total  sum  in  dividend  kel  and  Smelter.s  appear  to  he  agaii.  ,  ,  ,  . 

nev,  N.S..  and  the  company  also  result  of  over-capacity  in  the  British !  that  for  the  first  two  months  '  in  non-dlyl-  definitely  in  the  buying  r.mge  ali  In  the  schools  where  it  is  con 

ow’ns  and  operates  iron  ore  proper-  steel  industry  arising  from  tli'e  huge  ^be  period  gallonage  sales  have , Kiaziiian  has  been  in- j  around  today’s  level.-.  Facli  ot  t  tierc  ;  veruent  tc'  do  n.i,  mothers  .irc 

,.pS.'"  ‘'■ia''r™Shr„£  of  u..  aoovo " T.,,.  .v.nt of  d.rcc.oro  tM-d . . . . •'  :bV7,' "  'df h  ui7,:;r. m'; 

of  Nova  Scotia,  the  majority  ^ing  considerations  it  would  be  a  diffi- 1  it  expedient  to  reduce  the  dividend  ^  a  sha^^werf  Th?  ^1'^.  '  .±s  -ilso  -inpe-ir  f. '  ‘  ^  ?  i 

at  Glace  Bay,  Cape  Breton,  with  ea-  cult  matter  to  choQse  another  com  |  the  common  stock,  to  say  50c  a  ai>r.r»iini’  ,x€  io'>i'  »  »  .  4!^^  .  \  i  v  -  *  ir*  .  \  T  ••  -o  .  i  tinJerstancJ  how  the  Ctirly  ^il^' 

limated  coal  re.serves  of  five  billion  mon  stock  on  the  Canadian  markets;  share,  the  prospect.s  for  any  early  I  indications^are  tha't  at  feast  as  much  Uous  on 'their  proauccls  toi^  nVir^  covery  cf  tuberculosis  and  proper 
rpuro^frr\ur=n^  P^ld-rtVe  Uet'  a,^^  on  ih.  i  tre.itment  may  prevent  future 

umk  ^  your  Steel  of  Canada,  combined  ilth  levels  of  around  10  would  be  soine- 1  aniieipated  expansion  ,n  j,„j,er. 

Cumberland  Hallway  &  Coal  Com-  prospects  for  further  market  appro-  what  obscure.  This  in  view  of  ^be  ^  ^  ^  fr  inf  mori'  netive  oiuieftid  ioi''si'c'(U  !  ti  - »  i  -  '  ^.f  •  o  -  . 

pany.  Ltd.,  owns  and  operates  col-  ciation  and  security  of  Income  and  fact  that  merchandl-sing  condition.s  dividend  nax-ine  both  in  the  domostie*  and  exnort' 

licrles  in  Cumberland  County,  Nova  principal  on  the  investment.  In  the  oil  and  gasoline  field  In  Can-  c;tocks  recommended  the  inrh.  at  m-irUpt-  ^  pre  ventive,  or  a  cure.  When  fol 

»™u..  topthcrwuh  .  railway  op.r. 4  '  .  -a  1  *  i  *“A,,7L7l'Lr''S?th.7c7',l!7;,- oaan.ct,..,.  ri-n.-  lowrd  bv  X  ray  picnaca  that  rla.ir- 

ating  between  bprlnghill  Junction  nnllinfrer — Laire  Shore  On  the  othei  hand,  there  are  po.-,-  *4  . .  . .  i,.,: . 


ating  between  Sprlnghill  Junction  i  HolUnger-Lake  Shore  ^  other  hauiL  there  are  pos-  ^  ‘  „;;Vr  market  course 

p  ,  Parrsboro  on  the  Would  you.  advise  exchange  of  ®‘ui‘“oil  o^^IraHons  hTTrrm^  ID  existing  invest- !  tliu.  Mar.  and  prubablv  iie.xt.  the  lx 

is' rv.  IwoHm^er  info  Lake  Shore;  reason  “if -tated^in  the  i-erenT  an^  This  yield  is  based  pected  ronlinuHlion  ot  recovery  in, 

Dominion  Shipping  Co^  Ltd.,  op- ,  being  that  Holly  has  a  lower  grade  ’  ..  .iHiiing  uuerations  on  the  '  distributions  made  on  the  slocks  rc.-  idcntiul  building  arliviiy  tin 
crates  a  fleet  of  steamships  which  oro  and,  in  ease  of  more  inflation,  S-rSiHaf orlwrHesXv^^^^  results,  ^936.  which  should  be  at  lea^t  ^L,•.. 

Ti  rnining  might  have  to  L^xoectaflons  wMls  hav! !  fJ'ipUcated.  probably  improved  upon, !  Bnizibnii  Traction  contimie.s  to 

coal  produced  by  Dominion  Coal  cut  down  on  dividends.  Lake  Shore,  fV  bc^roS  m  wi  a^e  '  year.  F^  earning.-’ 

t’ompany  and  ore  and  limestone  re-  oil  fka  ofher /mtuf.  tcifh  ifs  fremead-  ^  being  paid  on  and.  if  ibne  are  no  uiteruationnl 

quired  for  the  fateel  Company  opera-  ous  rich  ore,  could  stand  “f ‘"fude  oH  per  n“Lth  F  ^  the  current  year,  the  i  developments  which  might  act  .a-- 

"The  Jame-i  Pender  &  Conioanv  ^iffinut  nrom-riv  also  stated  that  the  company  had !  i .^J'^harigc 

me  jame.i  i  tiiaer  &  company.  pt  is  ratber  difficult  to  properlj,  acoulred  drilbne- riirhts  on  additional  ‘’I  *'-923  is  appro.ximate- j  poMium  of  the  milrci-i.  the  early 

Ltd.,  operates  a  plant  in  Saint  John,  evaluate  all  the  factors  involved,  but  gS  feres  of  o  f  binds.  There  ts  !  ‘y  “  P®>-  for  the  company  appear.s  to 

.N  .B.,  toi  the  manufacture  of  wire,  we  are  inclined  to  favor  retention  of  |  nr>uuib-'iitv  of  some  imnrove  The  seven  stocks  recommended  in- '  hold  con.sidcrable  promise. 

wire  nails  and  other  small  hardware  Hollineer  shares  rather  than  switch-  _ _ _ ! 

•ind  for  galvanizing.  ing  into  Lake  Shore.  While  Hollinger ,  ' 

The  .Sydney  Lumber  Company,  as  is  paying  out  a  larger  proportion  of  ^nicn  ivould  permit  the  company  to  |  carrying  on  laterial  work  at  thei  located  at  .330  Bay  Street.  Toronto, 
iLs  name  implies,  is  a  lumber  organ  i  its  net  profit  in  dividends  than  <3  !  earnings  during  the  ,  i25-ft.  level.  j  the  president  being  A.  B.  Slodart.  i 


you  will  prot'aoi.  ''  isn  to  cun.'ult 
.1  physicT.in.  He  c.in  .ni  angc  to  h.ive 
tlicse  li.fc  saViii^;  prccruitton?  taken 
i'l  hi-  own  olti.e  or  cl-cwiiere. 
Tubcrculo.-i'.  vivci.  liv  in  the  Iv 
pinning,  c.'.n  .ilmoit  .iKvay.<  t-ic 
I'luU'jht  umic.r  prumnt  contri)!. 

When  the  l.nmli.ir  symptoms  .ip- 
pen  —a  pcDistcnt  cough,  p.iiii  in. 
the  chest,  lu-'s  of  vveiph',  unuiic 
f.Uipue,,  lick  of  .ippctiic,  chronic 
indigc.ition-  -  the  situ  it  ion  isi-ei  ions 
,ind  no  rime  should  be  !o-  t,  'I  i'.cv 
ir.d'.c.atc  that  t’lt*  di-’e.if  '  !<  iicnve. 
,ind  tluittlie  K’tt'-'  'vith  r  .oHimL 
olde.t  c'cnv  -li i  ’'yn 

Carncue 

tn  C,inaJj  gro.:  p.-. i  ■  ''•-'cn 
made  in  lighting  tunercuiL'.--:--  Hu; 
the*";*  ‘'ill  fS'in-i'  ili  -,cic  "  ;i'o 
this  disea'^e.  fufon.--.  :u  ti  zhtmg  iiir 
stubborn  enemy  shouK!  be  m- 
creased  until  V  h.is  dis,ippc.ircd  like 


lowed  by  X  ray  pictures  that  show  creased  until  it  has  Jis,ippc.ircd  like 
trouble  ts  brewing,  it  points  the.  other  hfe-destrovung  plagues  w  inch 
way  to  modem,  .scicntilic  treat-  have  been  couqucrcil  1'-  mrdern 
inent  of  the  patient .  .science. 

In  case  your  cliild  does  not  attend  .t  Send  for  the  Mcnopoiitaii  .-  tire 
adiool  whah  provides  the  tubei-  booklet  “Tubciculo.si-’  .Address 
culm  test  and  X  rav  cxaminationSj  Booklet  Dent,  t  V 


Keep  Healthy — Be  Examined  Ucgularls 


Metropolitan  Life 

Insurance  Company 

t  4 :\.4UI AX  Ht.4D  OFUCl.—tl  1  T  ill  i 


>ck  and  ship.s  repair  plant  at  Hali- ;  cation  which  Lake  Shore,  for  all  its 


Turning  to  the  question  of  a  appear.-i  lo  nave  some  auruL-  pLii'.i  eiHiiiiv  upon  wr.Linei  .you  arc 

.switch  from  McCoIl-Frontenac  with  as  a  .speculation.  It  sbouid,  in  a  no.sltion  to  srnculatc  with  thn, 


Peck  Rolling  Milks  owns  and  op-  does  not 
•  rates  a  plant  in  Montreal  for  the  _____ 
production  of  rolling  mill  products.  _ 
TIic  steel  plant  of  Nova  Scotia;  ittV 
.Sled  &■  Coal  Company.  Ltd.,  is  lo- ! 
cated  at  New  Glasgow,  Nova  Scotia,  ]  i 

and  coal  mining  operations  are  j 


i  mine  and  government  bonds,]  obiectrve  of  recov-efin£‘"LVe  ^  ‘"’'f n  ?V°irT‘'’' Kous- Uim.vmt  of  rr,on--.v.  If  v-ou  .annot,  wr 

snot  Offer.  ,  Cadillac  is  Mill  dt-finlely  in  the  nror.-  w..u!d  suc.gOit  an  In.lustiiii!  -to.!; 

— ■  ■  '■  . —  j  or  all  of  the  loss  on  the  McCoIL  stage,  and  that  the  stock  lucre- ^  with  po.-i.sioilitii  r  over  tiic  i.e.xt  t-vi 

Yiex/efti  '  would  be  Involved  in  a  ‘f'®®  "'ust  be  considered  as  a  gamble. ,  yoar.s,  ;;»h  e -•  Dominion  St.vl  X 

Mnvttoimcftt  I  IVlUo  ,  ,  fdHuv’u  loirein  nri,  wniiiH  Vo.ci- i  Reuardlnff  Golden  Sour  Syndicate.:  Coal  “B  ,  Gvjisinn.  Lime  A  Al.ibiu. 


1 1;»  m.Kii  k  II.  1 1  KHi 


stock  that  would  be  Involved  in  a 


T.'oniinlon  Steel  X 


PKDt'EBBKO  .STOtlKS 


Glasgow. 


going  steamship  which  ia  largely  o^iivi*'  Kiour .  . . 

used  for  the  carrying  of  Nova  Scotia  Penmann . 

Steel  &  Coal.  Company’s  raw  ma-  KniViin* 

terials  and  products.  i{«il«iid  Paper  . 

You  will  understand  that  Nova !  ; 

Scotia  Steel  &  Coal  Company,  being  |  South  Can.  Power.,!! 

in  liquidation,  while  still  controlled  ,  Ij,*"'' "*  fJI . 

through  stock  ownership  by  Domln- 1  waiifer^G.  aw.!!!!! 

ion  Steel  &  Coal  Corporation,  is  not'  wv-stern Oroeers . 

operated  by  the  parent  company.  |  Foston  Geo 


Price 

Oil.-. 

Heu 

Acme  Glove . 

. .  aKH 

tt  fo 

7  3! 

.Agnc^’  Siirpaw  . 

....  lOb 

7  00 

a  ti( 

Asaoc.  Mrpwttriea 

lio'i 

7  00 

r>  31 

Can.  Bron-io 

,  .•10:. 

h  no 

4  V« 

Caiiad*  N.  Powi-r 

.  110 

7  00 

G  8G 

Can.  OannerB  Cist) 

.  ,  d’i 

1  00 

ft  21' 

Can.  Cdanose 

Pi!’-. 

7  00 

ft  7G 

Can.  Cottonji  .  ,  -  - 

.  , .  to.*, 

d  00 

.'■'.71 

Can.  Kairbntika . 

....  Ml 

d.oo 

6  94 

OosmoA  Impcriai 

...  Id;*, 

ft  00 

4.7t» 

Horn  Ciial . 

.  .  20^4. 

I .  fto 

V.41 

Dum.  Glasa 

. . . .clnO 

7.0I) 

4  r»7 

Dora.  To\LIIo . 

...  14.-I 

7  00 

4  Hl\ 

Goodyear  .  .  .  . . 

....  •‘)4,'-i 

2.00 

4  81 

Howard  Smith . 

....  102 

6  00 

ft  8H 

Jamaica  R  S. . . 

. . .  *130 

7  00 

ft  ftS 

Mi-roll-Front«uac.  . . 

_  9i‘.l 

»>  00 

8  5K 

Mont.  Cotton . 

....  no 

7  00 

I,  'M\ 

Mimre  Corp.  "A” . 

18."> 

i  00 

3  78 

Nat.  llrrufirica . . . 

....  41 

1 . 7.7 

4  27 

Ottawa  Pow«r . 

....  10:! 

f>  00 

4  8ft 

t))(llvi*'  Kiour . 

, ..  . *150 

7  00 

4  G7 

Penman* . 

....*127 

f,  00 

4  72 

power  Corp . 

....  lO'G 

(1  00 

ft  80 

Itogent  Knitting. ..... 

....  Ii2 

1  00 

7  2' 

Kolland  Paper  ..... 

....•lO.’P.j 

tl  Ot) 

ft  80 

Saiuenny  rowi'r . 

....  101 

ri  .fto 

5.4.’-i 

I  sale  at  today’s  levels,  we  would  hesl- i  Regarding  Golden  Spur  Sj'ndicate, ;  Coal  "B  ,  Gypsinn.  Lime  A  Alabac 
j  tato  to  recommend  a  switch  into  any  the  properties  of  this  .syndicate  were  i  tine  or  Brazilian  1  raclion  The  com- 
speculativo  issue  which  might  be  j  acquired  by  Richelieu  Gold  Mine.-'j  panies  represented  by  tlie.-e  three 
selling  at  around  the  same  price  or  Ltd.,  and  operated  for  soiuc  time,  i  stocks  have  ail  iii'uL'  3''l'sV*r!'pl  'i  - 


he  past  year,  ;tn>l  in 
more  or  less  detiuitei 
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be  stocks  in  the  catej^ory  of  Gyp- j  tion  for  the  sale  of  the  properties  operations  and  oarnin^;.^  hh  the  cv- 


Voi!  4  r»7 !  around  24  or  26 

7:0,)  l.ss  ■  re.spcctlvely. 

z.f'O  4  «i  I  From  the  proceed.^  of  the  sale  of 
7  00  ii  .IS  i  200  McColl  you  could  only  ac- 

<!  00  k  liiilquire  about  115  share.s  of  Gypsum. 
^00  s  -)!  i  Dominion  Tar,  or  about  80 

!  71  .1  •'>- I  shares  of  Dosco  or  Brazilian.  This 


World  Outlook  for  Agriculture  oih.-r  g.oo,i:,  .-md  services,  m.n'  i.e  n..  i.; 

j  vr*  ■w'Mw.mw'w  -y  I  U  l.i  lo  he  lioptd  that  otliei  ei  onoinlc  ,  return  ol  p'o  q 

I  - -  I  croups  in  the  ccininiinlty  will  see  ;  tnu  imidi  in  ex 

L.ontinuod  from  .Pace  8)  i  ilic.  truth  of  tiie  siiualion.  and  wH!  i  tioc  vdli  h"  • 

i  tile  .lereage  ot  wheal  .sowu  in  pro-  duco  a  sunilna  of  foocl.LtiiSls.  As  tubs  j  :,tteinr)l  loo  rapid  a  lisc  in  non-  '  Irierion,  ’ol  o 

jWar  years.  Ocrnniny,  while  she  has  j  tendency  develops,  tiiero  will  bo  a  j  .-d  pnce.s  |  terui  miilnol.  i  ■ 


bo.  In  Uic  world  at  lar;; 
I’amvda  in  p.irtieiilai ,  i 
tliiif.  tonf'diucc  in  flic  pii 
our  rliiei'  luif loiiii I  fidiisi 
niiif  *  he  1  h'  I  >iiuda'  iou  n' 


'.  and  In 
>  :  urn  of 
spcei-  of 
'  >■  li icti 
1  uciieial 
I)  oliabl.i 

.  ■  >  Olid  I 
III  .some 
I  lic  Ions 

'  i-i.  hin\  - 


•t.78yi  7  00  .•>  OH  I 
106  BOO  (I  lit; 


points  on  Dosco  “B”  or  Brazilian.  ^ ‘an  ..e  ,.o  uuum,  umi,  .u.- 
m  the  light  of  the  operating  out- 1  "^h®®  deterrent  to  the 


5  ofi  j  look*  for  thVse  c*ompanir8! “a  market  i  of  conditions  in  thi..  j  On  this 

“^3  appreciation  to  this  extent  on  the|f‘®;’<‘  is  the  confused  condition  ‘'f  f  ^ 

““l  iwuor-u  rio«a  onnaur  hw  on-r  msona  mtemattonal  cxchaDgc  and  com-  a  .‘-tnncenl  kind  on  the  p.irt  or  i. 


Some  of  the  assets  are  administered 
by  the  liquidator,  while  operations 


COM.MON  STOC’K.S 


poration. 


Steel  of  Canada 


‘New  York.'* 


Canada,  inoio  e.specially  at  today's  j  viuKura  wiro  . 

levels  of  around  81,  at  which  the  !  ■•'••••  • 

stock  is  selling  about  12  poiuts  be- :  paun  in wy ..'.!. !!! 
low  its  recent  high.  You  state  in  j  j|<'>iininiii 
your  Inquiry  that  you  show  a  fair  i  yur’hec  iw^V  ’  . . ! 
profit  on  your  Steel  of  Canada  hold- !  .st.  laiwrimcv  I'lmir 
mgs  which  would  sugge.st  that,  ]  s!“c"*",!§f"p...vcr! ! . ! 
the  basis  of  last  year’s  dividend.s  and  ;  Stf*fl  f)f  C anada  . . 


Prli-.i 

I»iv. 

Viuld 

Ait.ntfW  .-vurpiMa . 

...  10 

40 

4  00 

Alwe.  Dreworica  . 

...  1ft 

I 

00 

t>  til 

Dell  Tclephnnc . 

... 

(t 

00 

3  74 

B.  Aroertran  Oil . 

\ 

00 

4  .37 

B.  C.  pow«4r  “A**  . 

... 

1 

80 

4  83 

Build.  Frnducta  A . 

...  82 

1 

40b 

2  28 

Burt,  K.  N . . . . 

...  40'.. 

0 

00 

4  at 

Ciiii.  Mallinu  . 

...  ns 

1 

f  Ob  n 

Cun.  N.  !*4»wer.  . 

...  22'4 

1 

20 

ft  «:i 

('an.  Vlnogar . 

...  lOG 

I 

20 

8  ift 

Canadian  Brimic . 

...  fto 

1 

ftO 

:i  00 

Can.  Ctdanene  . .  . 

...  2d 

1 

00 

(I  i‘i 

Can.  Convprlera . 

...  2S 

2 

00 

7  14 

(•Hii.  (N>ltrn  . . . . 

...  78 

1 

00 

,3  13 

Cona.  liakerles . 

...  '-jou 

\ 

00 

4  V2 

Consumera  Gna . 

...  20.1 

10 

00 

4  hft 

(..'urtmua  In. Derial . 

...  21 

.80 

3  8:1 

Crnwn  Corf;  ...  . . 

...  ’ZO’i 

HOb 

ft  82 

Dmn.  HridKo . 

•SG 

1 

,20 

■2  2« 

D-.imifiion  GIbas . 

...  HOG 

0 

(‘0 

4  '28 

DvUninion  Tc-xtilo . 

...  80 

ft 

(-0 

ti  -J  ,’, 

Ei»>rtrGlu.T  .  ,  . . 

...  r» 

I 

GOb  8  42 

('i«n{i\c.ir  Tire  ...... 

. . .  f’ 

;2 

.OOb 

2  94 

Imperial  Oil  -  ... 

...  21 

xl 

2ft 

ft  74 

Iinpcri.Tl  Tvihacno . 

...  145!i 

xs)! 

2 'a 

3  72 

lilt  Nirkol  . 

...  Stff 

2 

00 

S  21 

Inter.  Peto  . 

...  3.5 »i 

•J 

fto 

7  02 

Jamaira  P.  f’ . 

.  .  Ho 

1 

"ft 

4  8B 

Luuru  Secord  . . 

...  G!) 

a 

00 

4  3  -. 

I>3bluw  Grncct.  "A*’.  . . 

...  211 

1 

t)0 

4  «-> 

MontrtMil  Power.  .  . .  . 

. . .  ao 

i 

ftO 

5  00 

Mont.  Traniw’aya . 

...  8r. 

0 

00 

10  6') 

Monro  Corp . 

...  41 

1 

60 

ft  -2 

McCnll-Kronteiiuo . 

...  10 

8«) 

8  00 

Niit.  llrowDrioB  .  . . 

2 

00 

ft  OS 

I  iHsuey  does  not  appear  by  any  means  i 


fit  materially  from  the  anticipated ! 


itr  operations^  them.  To  the  extent  that  mary  reason  has  lain  in  tho  desire  acrrienUiiral  ovorproductii 

St-'f-l  &  Coal  ■in'  condition  results  from  deter-  of  Kiiropciin  govcrnnicnts  'o  protcei  ' 

cnioving  a  much  ' import  material  of  war.  d'lmostlc  agriculture  a:s  an  croiiomh  . —  .  'j 

profitable  period  I  Ihvo  is,  of  course,  re.asou  to  hope  and  politie.al  measure,  dnitny  a  tiier.  i  ■ 


c.vprrienrc  pro:. polity  first.  port;iii:  (•.■niMim.'  -  of  Lie  ".oiuis  ,yml 

•0  -r  ^  services  '.vli  •  li  eii'C-  p',ii|iii  (  Ir  is 

I  .hall  .iiteni|)i  no  iiropheclc.--.  but  Dmpo.ssih’ic  loi-  m.=  io  look  loiward 
I  o;ui  at.  Irasi  risk  the  Htat.cinent  | 'vlth  any  cool  .iieie  e  ;o  a  ll•s;<lr;^li(llt 
that  the  world  outlook  for  agrioul- 1  of  tnio  pio.-pciipi  m  i  .inail.i  as  lone 
tiiro  should  bo  rc.iTardcd  as  cheerful.  ;  as  apneiiitni  o  i-  depi  cssi'il  1; 
Wlifii  tho  total  ’  aiii'.  y  ci  the  th-.ory  '  should  be  tin'  ni  >.  i  .n  imnlai  mg  of 


on  h.iis  all  news  to  Irani  Li. 
I  shoiilc  '  vg>:;on  for  .siivli  a  •  on 


more  active  and  profitable  period ! 
during  19.37  than  for  some  years,  ( 
while  the  outlook  for  Brazilian  True 


tion  uppear.s  proml.sing.  Granted  bianeiitly,  as  a  Briti.xli  Ciililnnl  vlin- 
favorable  general  market  conditlon.s. !  ha.s  piu  it,  rontiiine  to  piefor 

all  of  these  four  Is.si'.ea'wnn'.d  appear  I  “guns  to  builer. 
likely  to  give  a  good  account  of  |  in  ralclliioti,  however,  tiici  i!  i  v  aii- 
themselves  marketwise  between  now  I  oftier  iniporbint  rompen.sii'ing  effer' 
and  th(3  end  of  thi.- year.  possible.  Vi  fib  fivid.-fu'I's  .iS  ciH  iio 


40  a  00  f>  1)0 ! 

SOI';  n  r.i)  r,  ri-i , 

2.’i2'j  .s  Oil  i!  i:; 


I  00  4  :gi ! 

i  00  r,  2G  1 

i  fii)  4  ;i.-i ! 

80  3  02 

80  h  71 

I  7r,  2  13 


and  this  end  Of  Thi.- year.  possible.  A  iili  uvei.-ni'is  .iS  c.ih  ov 

••y  .'.i  an  Uity  iiave  b'-cii  hi  rereiit  m;ii.:,  ji 

Bouscadillac^-Goidt-nSpur  rurop-i'n  i,,.- 

,  '  tlona  to  c.xcltangy  an  unusua.iiy  siii.i., 

UomW  yew  cow.ylefi'c  fill?  .shari;.»  o/  .jjantitv  of  cood.s  oi-  :  Ic.f  ..  t.u 

Bovscadillar  Cold  .Miue.s  a  reason-  req’iircnienf.s  o'  fo-id -nu’f„. 

able  speculation  at  iirc.srnt  pricri  ] -p.,.,,  rjipccl.iny  '.n  the  oa-.-  of  tiic 
70r!  to  75c  or  would  you  pim.so  .say- 1  gniV,'.,l  ‘Kingdom  ha's  tended  ;o  ‘an 
gc.Ht  a  stock  foj  investment  <•/  .wry  d,v.  empmeni  ..f  huiu.tm 

$,500.  Vonr  rtiiulrc  on  preuiowx  oi'Cd- ;;  lodi.  .uid  -er'-'cev  ‘or 
sions  has  been  profi table,  .so  I  toiff  j  '(■o'ticiiir'plif.ii.  .A-  the  >T‘e,; 

await  your  reply  before  making  any  „• 'j„(,iisiuff..;  •i;m.s  in  world  rnarkc'.:: 
d^ol.  7,'ind,'’ficv  will  iirobai)!',  hr  r,  • 

.  Any  inlormation  mgnrdtng  (Inldcn  ...-i-Hfii  ciU'!  'here  wll'  i'c  :  ii-rve-i 
Spur  Syndicate  won  hi  be  greatly  a  p-  I’j,,-"  atte'iii'pt  cf  ’•.lO'.i  in.p.iM.n-;  r.:,- 
predated  also.  ‘'J.h.'  Hons  to  r/'meiT.tr.ite  on  tin-  jiroilue- 

Boii.sradlllac  Gold  Mine.'i,  Ltd.,  P);j  r.f  pocria  lU’d  Mirv  ic-.-;  vriiicii  o'e 
formed  In  .luly  last  year  to  acquire  req’jfreJ  by  Lmso  n.'i'icn.s  v.i-lcb  pir- 


common  sense  will  return,  and  I  v,  lieu  aertcultur.il  pi  icr.s  wore  verv  I 
that  Ku!' ipeon  natioii.s  will  not  per- !  low.  Wbon.  a  fevv  >i':ii.s  a.-o.  .lO  .. 
mtly,  as  a  Briti.sli  Cablnol  Min-  ;  temnt  was  mado  to  nwuitlati  :,fi  lii- 
ha.s  piu  It,  rontiiiue  to  piefor  ternjiinn, 3,1  wbrat  ai’re.-mrr.t  ati.ori- 
s  to  builer.’’  I  oiui.  tiie  Ibiropean  imp, iri line  nation.-:  | 

I'.ddllion,  however,  tilei  o  m  wi'.lui!;!;.-  i  i 'i  lo  n  dtice  'heir  t.i  ■ 

•  iniporbint  rc/mpen.sii'ing  effee'  un  i.uporuil  •''U  i'-  f't’t  •’ 

Me.  V'.fl'ii  fival.-fu'l's  ,iS  .'.iH'iiV  ‘  ■■ 

ry  iiave  '.lecii  In  i-erei.t  :,  v;ii.-:,  ii  j  'hat  <■  ;m;i  lo  '  .ir.- 

bvirri  [lo.'-sibb'  for  ru!'i,ji'';!ri  r,,v-;h-..i.  .vre-,  r.,'n.-  im,  .i.-,:.i,i.ia 

to  e.xcltangy  an  unusua.iiv  siii.i;',  : ''  lie  tl.  was  -/,!  in.-i  -.vai-  to  >  ex- 

tity  of  coods  or  :,.-,-.lof  s  g,,- '  ;»';n.dve,  bur  tbal  it  va.,  '.lo  ciieap. 

roquircnierus  o'  fo-id -rui’f.,.  .  *  h’"  iubiff  ridu.t.  ui  in  vn)  .u.iii> 

,  ri'pcolally  '.n  the  oa-c  of  tim.’-'h'u  L''"’'  ve.:,-.-i.  ,1, 

>.■1  Tx'ii-' »  hnu  7  nn  sIfIiT  (AillilHr  liM  I-  '  V.  ....  ,,i  i  jjt- 


IE  LI) 


plus  security 


.  Any  inlormation  yegnrding  Golden  ]  ....i-Hfii 
Spur  Syndicate  wonUi  be  greatly  <r/;- I  ir,,T 


4  84  predated  also. — “J.  F.” 


Boii.sradlllac  Gold  Mine.3,  Ltd.,  I  pm  r.f  pnai'A  a 
formed  In  .luly  last  year  to  acquire  rcq’jfreJ  by  'in 

propertie.3  of  Graham  -  Bou.sq'art  _ 

Mines,  Is  carrying  on  development  |  _  ,  „ 


extra.s  of  $3.75  a  share,  you  are  ob- 1  W'llie'  o.  a  .  . . .  444i  2  o,.  4  47 ,  ^york  on  a  group  of  claims  located  | 

lainlng  a  fair  yield  close  to  or  better  |  .  Bousquot  Township  adjolimig  j 

than  5  per  cent  on  your  investment.  I  •— bui  qu<'tation.  Thompson  Cudilhio  ^lIae^.  The  | 

This  i.s  a  very  generous  yield  for  a  |  iCfnciijine  c.uL^""  "  !  original  company.  Graham  Bousquet  I 


than  5  per  cent  on  your  investment. 
This  is  a  very  generous  yield  for  a 
itock  of  the  calibre  of  Steel  of  Can¬ 
ada,  and  although  it  is  based  on 


Price 

l)lV. 

Yield 

Can.-N'»tionale . 

8  00 

5  08 

Commeroo . . 

....  200 

K  00 

4  00 

Dominion . . 

. 2ft8 

10  00 

4  20 

Imperial . 

.  238 

10  00 

4  20 

Montreal . 

.  .  .  •22-.* 

H  00 

3  49 

Nova  Seotia .  .... 

_  ssa 

12  00 

3  60 

Royal  . 

..  .  213 

K  00 

3  72 

Toronto  . 

.  .  .  *456 

10  00 

3  92 

had  .sunk  a  2-compartmor't  shaft  to  ] 
a  depth  of  525  feet  with  four  levels  i 
at  125,  250,  375,  and  500  feet.  A 


Public  Relalions  ami 

Iiidustirial  Advectisinq 

Indu.vfrla!  advtrtlsii’.sr  moh 
31-0  bfiiir.nirii:  to  real'/.o 
public  rel'itions  shoulder  the 
namo  gmorni  ri'siKmsibllltlo.s  as 
sales  promotion  in  the  •'onduct 
of  industry. — nennett  f’happle, 
vico-prosidrnt,  American  Roll- 
lug  Mill  Co. 


!:,:ri  'll  I'l  CiT. .  yr;M';<  :i,.  ■  :ii.- 

Ju.  [Ulvii.  I'hi’.l  i'  .'.I'l.i  I.)  ')i.'  pnibl 
vvh.'re  ■  p  ii.v.'i!  .i  p.:i't  in  uiululv  n 
dT-irif;  t  ■  prk'M  i.'.'  .1;..  ■ulim  .i 

pi.jliicl-'  l.-i  Jl  f.'U,’  stvi.r.d  -.('.li 

i prices  li.'iv  .  in  r.i.iit 
mouths,  .shown  a  definite  T.-'iideniy 
to  rise  quite  rapidly.  At  tho  deptli 
of  tho  denres.sioa  they  had  fallrn 
completely  oat  of  line  vvitii  tho  prices  1 
of  those  pcM'ds  and  cervices  which 
the  farmer  buys.  .\  rc.storation  cf 
rcasouable  equilibrium  is  highly  dc- 


itli  lljc  lovionnL  «)l  ililerrsl  r4l«».  iiianr 
inv.'stors  an*  fin'ling  tlioir  incume  nbafplv 
ic'iiiccil.  Tlie  prohiciji  <»f  maintainiTig  inrtinie 
iiiv}  occuiily  ib  u  etiioua  one 

'Ac  bo5ie'\e  file  CnjnulaUvc  l‘rpferii'il 

‘'bares  of  Anglf^t  lanadian  Trlrphonr  C!»*iii 
;'3i;v  .ndcifuatcly  rnevl  this  need.  H’br  •hares 
•t  ciirrent  market  yield  5^^^. 

I  nil  parficulan  cat  retftte.u. 


w.  c 


Pitlicld  &  Company 

Limiterf  ^ 


23s  St.  James  Street 
MONTREAL 

Ottaers  QimSm 

▼Nteauvet 


SO  King  Sr.  Vest 
TOROmX> 

.  -  JlantM 

1,  BMiand  New  Tort 


THE  FINANaAL  TIMES,  MONTREAL,  APRIL  «3, 


They  S 


Themselves 


There  can  he  no  fairer  or  better  method  to  gauge  the  merit  and  worth  of  a  financial  newspaper 
than  by  the  judgement  of  its  Readers. 

To  support  its  position  as  the  most  reliable  Canadian  authority  on  investment  matters,  The  Financial 
Times  submits  on  this  page  a  few  of  the  unsolicited  testimonials  received  in  recent  months  from 
readers  who  haye  consulted  our  “Hints  to  Investors”  Department  and  who  have  benefitted  there-by: 


Highly  Valued 

ilontri-al  We.-^t 

lu'.  ,!ary  ti'.’.t. 

’ti'.(  (■'lii.tiu-iai  Tja-.f  -, 

I.'i-.ir  Sii' 

I'hai'ik  you  ntirh  indeed  tor  your 
li'Uei  of  .Iduuury  12th  tn  tcr'ly  to  mine 
i  t  the  .sfconij 

The  intor-rnat ;uri  Oia.t  .mui  liave  L:n'’n 
’.r.e  Is  veiv  Interest::',;  and  (  you 

that  i'  IS  M  jy  nuk'ii  .ij'preeiated. 

Noll  Is  \iry  truly, 

■  SiuTlcd  '  !  ini,'..  U . . . 


V'ery  Useful 

Montreal 

Idecenibcr  .'bth.  )9ao. 
The  Financial  Times, 

Montreal. 

Dear  Sirs: 

Many  *hank«  for  your  letter  o  Pe 
rember  17th  in  reply  to  my  tequest  for 
information  regarding  vaHous  <-otpnr.a- 
tions 

The  Information  contamed  in  your  let¬ 
ter  Is  %aTy  romplete  and  I  eor.f  ider  the 
reply  very  satisfai'lory. 

Generaily  speaking  I  have  found  The 
■Tinies''  very  useful  and  wish  the  paper 
r\cr.-  sticccss  In  the  future. 

Yours  faithfully, 

I  .SlgTiriJl  A.  W.  . . .  •  V.A' 

Sincere  Thank* 

Barbados.  B.W.I. 

December  22Hd,  193tt. 
■fhe  Financial  Times, 

Montreal. 

Dear  Sirs ; 

T  have  carefully  reviewed  your  letter 
nf  the  20th  November,  giving  me  the 
desired  information  on  certain  of  roy 
holdings  for  which  please  accept  my 
sincere  thanks 

.Availing  myself  of  this  opportunity  to 
wish  you  the  complimenta  of  the  ap¬ 
proaching  season. 

I  remain. 

You'rs  very  trtily, 

I  Signed)  H.  A,  «i 

JS  ♦  » 

A  Valuable  Guide 

Victoria.  B.C 

November,  26*  1936 
The  Financial  Times, 

Montreal. 

Dear  Sirs : 

T  have  been  a  subscriber  to  your  vaJu- 
Bble  paper  for  .something  like  8  to  10 
years,  and  have  found  It  very  Interest¬ 
ing  and  a  ^'aluablo  guide  to  sound  and 
sane  Investment. 

Yours  Inly. 

(  Signed )  \V.  B, 

*  -V-  V  'P 

Very  Satisfactory 

Toronto. 

November  23.  .1936. 
The  Financial  Tlme.«, 

.Montreal. 

Iiear  .Sirs: 

Your  paper  ta  very  satisfactory  and  1 
appreciate  your  recent  letter  in  answer 
to  my  request  for  financial  information. 

Yours  truly. 

(Signed)  ft.  H. 

V-  .■fr  » 

Profitable  Infonnation 

Kcntvillc.  N.S.. 

November  20.  1936. 

The  Financial  Time':, 

Montreal. 

T>ear  Sira 

r  have  be'-n  a  .sub'criber  1o  your  v.al 
lied  paper  for  quite  a  number  of  yc.ars 
and  have  profited  .substantially  as  a  re- 
suit  of  ihe  information  gained  therein 

Yours  iruJy, 

'Signed)  F.  W. 

^  V*  A** 

A  Constant  Guide 

Adanac,  Saak. 

November  io,  1936 

Tlie  Financial  'rimc.s. 

Montreal. 

Dear  Sirs 

I  am  taking  this  opport unity  to  advise 
you  that  the  onl.\'  invesfment.s  that  1 
ever  made,  a  profit  on  were  the  ones 
you  advised  purchasing  in  your  •‘Hints 
to  Investors"  page  and  by  private  let¬ 
ter.  I  never  purchase  anything  no-v 
without  finding  out  what  your  opinion 
is. 

Yours  truly, 

(Signed*  .1.  r;. 


They  Have  Profited  on  Recent  Market  Advances 


DcUiiled  Infoirnation 

Montreal, 

February  12uh,  indT, 
The  FinaiK  ial  T  inci», 

Montreal. 

'D'Otr  Sir.'i  , 

I  appre'.iate  very  much  your  outlining 
.'io  fully  the  dettlls  with  regard  to  h.'fh 
<■'  *=•  R,  arid  ■Brazilian 

This  will  be  very’  helpful  to  nio, 

Yours  very  truly. 

Signed'  J  IT.  .. 

f-  .V.  ^ 

Advice  Accepted 

.Me.'cico. 

hebruary-  9th,  IPilT. 
The  F'mancial  Times, 

Montrsal. 

Dear  Sirs 

1  beg  to  confirm  receipt  of  your  fsA'or 
under  date  of  J'uiua<w  22rrcl  and  upflce 
with  thanks  your  information  in  regal’d 

lo . .and . bonds. 

In  acconiance  viHtb  this  information  1 
will  do  nothing  .if  the  present  time 

'Tborking  you  again  for  v'-ur  .Vied 
fl'lcntion  ?'>  Tu;,  inquiry.  I  am.  Dear  £  iia, 
Yo'>r?  v“!y  tr’ul.’.', 

I  Signed  I  F.  *D. 

V  « 

An  .AJd  to  Profits 

Magog.  Quo., 

January  2l3t,  19.37. 
The  Financial  Time.-. 

Dear  Sirs : 

I  -wish  1:'  say  that  in  1929  1  lost  b'Ut 
that  since  1  be'.ame  one  of  your  eub- 
sertbers  some  five  or  six  years  ago  I 
have  not  lost  '.me  dollar,  but  have  a  nice 
profit  on  rer’jrii.lc.';  aoM  and  on  hand 
r  believp  (hi.':  nu"  in  a  large  extent  t  ' 
!hc  ‘Tlintb  to  Investors  ’  page  and  a  lot 
of  general  information  from  lb"  col'am.n.T 
of  The  Times. 

Youre  trulv, 

(Signed),  W.  M, 


Prompt  iiind  Careful 

Toronto.  Ont., 

February  8th,  1937. 
'I  Me  Financial  Timca, 

Mont  real 
X>ear  Sir.s; 

Thank  you  very  kindly  for  your 
prompt  and  careful  reply  f*->  my  recent 
inquiry  re  .  .  . 

v.onr  service  1b  much  appreciated. 

Yours  very  truly, 

•  Signed)  A  B.  .  *..4 

Advice  Appreciated 

Sudbury.  Ont  , 

.Tanitary  -Uh.  1937, 

The  rinanclat  Tiine.s, 

Montreal, 
liear  Sirs. 

I  thank  you  most  .«lncerely  for  the 
t-ouhle  yi’’!!  have  taken  to  gh'e  me  the 
Information  asked  for  and  h.ive  already 
t.aken  advantage  of  It. 

I  feel  that  It  la  better  TO  Invest  on 
good  advice  than  to  take  the  Street  ♦alk 
tor  it 

Apn'n  thank'ng  you, 

Faithfully  yours. 

i  Signed)  (V  G  . . 

V  *f.  A'.  A* 

A  Beneficial  Sale 

Montreal, 

Januaiy  1937. 

The  Financial  Tiroes. 

Montreal 
Dear  Sira ; 

'  wish  to  thank  you  for  your  letter 
of  December  28lh,  I  acted  on  the  In¬ 
formation  ccntalneJ  In  your  letter  and 
•  jld  20'1  .  .  Seeing  how  the  price 

baa  declined,  yo'J  must  know  how  very 
grotef".i  ’  U-’t.  for  th**  odvtee  you  gave 
)i;r. 

Tours  truiy, 

i  Signed  '  B,  D.  , 


Real  Value  For  Small  Price 

Belfast,  Northern  Ireland, 
January  7  th.  1937. 

The  Financial  Times, 

Montreal, 

Dear  Sirs' 

Enclosed  herewith  please  find  cheque 
for  renewal  of  my  yearly  subscription 
■  0  your  valuable  joumaL  It  is  indeed 
but  a  small  cum  for  such  a  valuable 
and  reliable  sotrree  of  information,  be 
sides  the  other  nnd  equable  essential 
.sendee  of  advice  to  clients  far  removed 
from  market  centres. 

With  many  thanks  and  the  best  of 
pood  wishes  for  a  Happy  New  Year. 

Yours  very  truly, 

(Signed)  A.  L. 

A-  »  #  ♦ 

Avoiding  the  Tipsters 

Jackfish,  Ontario 

•Tanuary  7th,  1937. 

The  Financial  Times, 

MontreaL 
Dear  Sirs. 

I  wish  to  thank  you  very  much  for 
your,  valuable  information  and  advice 
that  I  have  received  from  you  from 
lime  to  time.  I  nearly  bought  a  thou¬ 
sand  shares  of  . .  but  received 

your  reply  la  time  to  atmld  the  bank- 
iMjptcy. 

Someone  In  Toronto  Is  giving  my 
name  and  address  lo  a  number  of  brok¬ 
ers  and  "Advisory  Boards"  as  I  have 
lately  received 'a  great  deal  of  "Tipster 
sheets"  and  pamphlets  urging  me  to  buy 
this  and  that.  The  latest  I  received  last 

night  recommending  .  The 

circular  giving  officers  and  directors 
looks  "Hunky  dorey"  but  I  never  now- 
buy  any  stock  until  I  first  obtain  your 
opinion.  You  saved  me  from  bujing  the 

Yours  truly, 

■(Signed)  J.  B. 


Bsg  V 


$S«00  a  Year 


Kcffular  readers  of  The  I'inancial  Times  not  only  have  acces.s  lo  the  "Hints  to  Investors’*  but  each 
week  they  j-cceive  news  iind  cTninienls  on  thr  market  which  enable  them  to  Judge  conditions  and 
investment  valuo.s  for  Ihcmsehe?.  rifly-two  rofr-ilar  Issues  and  additional  special  numbers  provide  « 
rcinarkabH  financial  sri-v1ce  nnd  all  at  the  single  siih.scriptjon  price.  The  Times  w'as  established 
Twenty. five  years  ago  and  it  is  to-day  the  recognized  Canadian  authority  on  investment  maHers. 
besides  providing  a  comprehensive  review  of  business  and  economic  developments. 

A  subscription  to  The  Financial  Times  at  ^3.00  a  year  is  undoubtedly  the  best  value  in  investment 
service  to-day  offesed  lo  the  public  in  either  Canada  or  the  United  States. 


Reasoned  and  Imoarlial 

Toronto  Onl 

January  2Hb.  1937 
Fhe  F'manoial  Times, 

Montreal. 

Dear  Sirs 

T  enclose  hcrcwilb,  with  pleasure,  ni.v 
renewal  subscription 

r  subscribe  mainly  on  account  of  youi 
CAceileiTL  '  Hints  lo  Investor.^,’’  '.vhlch  to 
rne  appear  clear,  reasoneci  ainJ  Impartial. 
Vnui.'i  truly. 

i.SIgned.i  A.  B.  M.  A*.,r » 

.'A  A*.  W 

Judgment  Excellent 

Shelburne.  N.S  , 

Januaiy  8th.  1937, 

The  Financial  Timer. 

Dear  Sirs: 

.\bout  once  a  year  I  come  to  you  for 
HiSvIce,  and  in  the  part  I  have  found 
j-’-iur  judgment  excellent 

Youts  very  truiy. 

I  Signed  '.  I*  V.  t 


The  Better  Feature 

Toronto,  Onl.. 

January  23rd.  1937. 
riie  Financial  Times, 

Montreal. 

Dear  Mr.  Editor: 

While  your  financial  contemporary 
hore  was  running  a  lot  of  second-hand 
cheap  stuff  by  Mr  Beverley  Baxter, 
your  feature  story  by  Professor  Mlchell 
'vas  the  more  appreciated.  Thanks  '  a 
lot''  as  the  modernist  would  say 
Sincerely. 

(Signed)  W.  P. 

«'•  it. 

Advice  Was  Sound 

The  Financial  Timer, 

Montreal. 

Dear  Sirs . 

I  have  appreciated  the  advice  you  have 
given  me  in  the  past  which  ha.a  proven 
r-i  'be  sound. 

Yo'ir?  'ruly 
i.Mlf-r-'l'  ,1.  H 


To  Follow  Advice 

Hay  Lake,  Alberta. 
January  10  th,  1937. 
The  Financial  Times, 

Montreal. 

Dear  Sirs; 

Your  welcome  letter  of  December  31st 
has  been  received,  nad  I  have  done  as 
advised. 

I  thank  you  very  much  for  your  kind 
advice  and  shall  await  developments. 
Yours  truly, 

•  Signed)  F.  b. _ _ 

¥  rA  * 

Thanks  For  Infonnation 

Montreal, 

January  13th.  1937. 
The  Financial  Times, 

Dear  Sirs: 

T  wish  to  thank  you  for  your  letter 
of  the  8lh  instant,  containing  Informa- 

t  on  on . and  . . 

Tours  truly, 
t  Signed)  C.  G,  - - - 


Much  Appreciated 

Halifax,  N.S. 

December  lOtb,  11838. 
The  Financial  Times* 

Montreal. 

Dear  Sirs. 

Referring  to  m.v  inquiry  of  the  21st 
ultimo  and  your  reply  of  SOth  ultimo. 

Please  accept  my  best  thanks  for  the 
Information  given  which  was  very  help¬ 
ful  and  much  appreciated. 

Yours  very  truly, 

(Signed)  A.  B.  .we 

a  «  «  « 

Can’t  Do  Without  It 

Chatham,  Cnt.. 

November,  9lh,  1236. 
The  Financial  Times, 

Montreal. 

Dear  Sirs: 

I  like  The  Financial  Times  very  much 
and  feel  that  I  hsjrdly  can  do  without  U 
as  long  as  1  have  Ctmadlan  securities. 
Tours  trulv, 

(Signed)  P.  F. 

«  «  «  • 

Trouble  Appreciated 

Crawley.  Sussex.  England. 
November  6.  1936 

The  Financial  Ttmes, 

Montreal. 

Dear  Sirs; 

I  am  very  much  obliged  for  your  letter 
received  this  morning  and  for  the  trouble 
you  have  taken  to  collect  the  data  with 
which  to  answer  my  querlee. 

Yours  truly, 

•  Signed)  T  _ _ 

*  *  *  » 

Painstakinsr  Service 

Montreal, 

October,  18,  1936. 

Tbs  FInaodal  Tlmea, 

Montreal. 

Dear  Sirs: 

1  am  grateful  for  the  painstaking 
manner  In  which  you  have  submitted  the 
pros  and  cons  of  the  Involved  problem 
which  I  directod  to  you,  and  I  wish  to 
thank  you  sincerely  for  the  same. 

Yours  very  truly, 

•  Signed)  D,  B.  ... 

Best  In  Canada 

Edmonton,  Alta. 

October  18th,  1936. 

Ths  Financial  Times, 

Montreal. 

Dear  Sirs: 

I  want  to  express  my  appi-eciation  of 
.vour  letter  of  October  5th  re  golds  and 
base  metals.  Tour  answer  is  very  clear 
and  does  not  leave  any  doubt  in  my 
mind.  Tour  analysts  ot  the  different 
companies  is  very  helpful.  I  am  holding 

. . . .  .  and  will  endeavor  to  a<: 

quire  some  and  . 

I  think  your  paper  kx  the  be.st  in 
Canada. 

Tours  ti'ulv. 

(Signed)  H.  S.  * . . 

«  V  V  a 

Some  *^Grtand  Shots" 

SL  George. 

Barbadoes,  B.WJ  . 

October  12th,  1936, 

The  Financial  Times. 

Montreal. 

Dear  Sirs; 

Things  certainly  do  seem  Lo  be  look¬ 
ing  up,  and  I  hope  they  wUl  continue  to 
do  so.  You  have  made  some  grand  shot." 
in  your  advice  the  past  year. 

T  am  sending  my  annual  subscription 
•if  $3.00.  Wishing  you  all  success  for  the 
future  in  your  (must  be)  strenuous  Job. 
Again  thanking  you  for  your  help 
Yours  faithfully, 

(Signed)  H.  S. 

*  *  H-  * 

Substantial  Profits 

Paris,  France 

4th  Sept.,  1936. 

"Hints  to  Investors.'* 

The  Financial  Timea 
Montreal. 

Dear  Sirs: 

I  have  followed  your  section  of  The 
Financial  Times  for  some  years  and 
have  largely  your  opinion  to  thank  for 
quite  substantial  profits,  on  papter  at 
least. 

Yours  sincerely 
(Signed)  C  D. 


USE  THE  COUPON 


THU  MO.VTREiAI.  Kt.'XAaClAl,  TIMKS  IM  81.I.«HI.Vfi  1  <».,  LJM1TB5P, 
flSl  Croix  *(•  Wei^t.  ."iMiitrr.-il. 

I'oa  mar  >rnd  me  'Die  VlBanetnl  At  the  end  nf  tbirtr 

dare  rmi  mer  eend  arrotuit  for  S.a.(h*  for  one  ■jeat't  •ahoeriptlun, 
ulcee  edrlaed  fa  the  eontrarr  In  tlie  mroadmr. 


Make  all  Cke<n<ea.  UraSta  aail  Moner  Ordara  parable  to  tbe 
Coatpaar. 

StTBSORimotVSi  Is  Oaaada,  SaOO  a  reori  S1.7S  for  olz  moatba.  la 
Great  Brltabi*  13a.  a  reari  7s.  for  six  months,  la  Halted  States 
$3.50  a  yeari  $3.00  for  alx  maeths. 


A  SPECIAL  OFFER 

The  Financial  Times  is  prepared  to  be  judged  on  its  merits.  Copies  -will  be 
mailed  to  those  who  are  not  subscribers  but  who  are  willing  to  pay 
$3.00  when  they  are  convinced  that  the  paper  is  what  they  want. 

JUST  FILL  OUT  THE  COUPON 


iftan^al  Times 


MONTREAL 


The  Recognized  Authority  on  Canadian  Irncstmenls 

Ask  Your  Bank  Manascr 


TORONTO 


A/EPrS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


B.C.  PEOPLE  TO  Elected  to  Be 

VOTE  ON  HEALTH  ' 

INSURANCE  PLAN! 

Government  Will  Submit  Issue 
by  Plebiscite  in  June 
Voting 

IS  COST  TOO  GREAT?  ! 

Vancouver  Bureau  The  Financial  Timae 
Vancouver. — The  British  Columbia 
ttiovernment  has  decided  to  let  the 
people  themselves  decide  whether  or 
tiol  they  want  health  insurance.  A 
(ileblscite  on  that  issue  will  be  voted 
on  when  the  government  goes  to  the 
l%olls  on  .lunc  .1.  Tu  the  face  of 
aggressive  opposition  from  several 
(luarteis.  the  government  boldly 
went  ahead  with  a  health  insurance 
iilan  of  il.s  own  last  year  and  the  [ 
iiLcasiirc  was  pushed  through  the  j  nitiT  MILLKR 

House  largely  as  a  result  of  the  _ ] _  '  ‘ _ _ 

stubborn  fight  waged  by  Hon.  G.  M.  I  i,*., -a. i 

Weir,  minister  of  health.  Got  the  j  jUCU/  |||ll|,|'Tf|DC 
opposition  of  the  doctors  made  it  { llLi  If  Irlllbv  1  VltlJ  I 

iiiipossible  to  give  effect  to  the  law,  ffb  Atf  A  ff  fb  I  At  IF  i 

which  was  supposed  to  have  become  .  |1||  l/flVAl  kANIT 
effective  last  .March.  j  Uf  l\UlllL  DA[ia| 

yuurrels  in  the  cabinet  over  health  ,  _  j 

insurance  and  the  apparent  hostility  i  q  Conrud  S.  Riley  and 

<tt  cfivr'rHl  miTiicfnra  tnwjirne  TfiMlrinr^  '  ^ 


Elected  to  Board  of  Directora  of  The  Royal  Bank 

reverse  the  exodu.s  of  capital  from  ^ 
'  France.  Localise  so  long  as  it  per- 
'  sisted  money  rates  would  be  expos-  < 
,  kI  to  attack,  the  gold  reserves  of  j 
!  lUo  Hank  of  France  would  dwindle,  • 
and  the  Treasury  would  have  niffl- ' 
;  culty  in  borrowing  by  normal  melb- 
j  ods.  The  only  remedy  was  to  bai- 
I  attce  the  Budget  and  follow  the  «  x-, 
'  '  ample  of  Great  Britain.  Becent  cle-  j 
!  cislons  of  the  FTeneh  Government' 
I  proved  that  France  was  now  on  tha  I 
j  I  right  road.  I 

{  ‘  The  only  oulslandlng  question  i 

1  now.”  continues  M.  Jenny,  "ahould  | 
jhe  bow  great  must  be  ttao  extent  of  ! 

I  economy  and  flnancial  reorganir.a* ! 
ition  In  order  to  produce  the  neces-  j 
sary  effect.” 

“T  absi^n  on  the  present  occasion  ' 
from  examining  the  more  distant  i 
future,”  he  concludes,  “for  T  ahould 
theu  be  obliged  to  note  that,  not ' 
only  in  France,  but  in  the  greater , 
part  of  the  world,  the  tendency  aud 
direction  of  tbe  present  economic  re- 1 
rovery  is  largely  artificial.  Detei-j 
Gll.iy  MILLKR  CONR.II)  S.  RILKT  JOHN  BURNS  mined  for  the  most  part  by  mone-  i 

- - - - - : _ _ _ _ fai-y  manipulations  and  by  rearma- 

)r>tl/  l  -  ment,  it  in  no  way  correspond.^  to 

(tw  UIKfclTUKb  j/ow  Life  Insurance  Was  Bou^t 
Ur  KUiAL  BANKI  ml 936 

-  ^  j  . . . . .  '  -  -  -  -  ■  ..  I  ■  more  painful  than  those  we  hare . 

iray  Miller,  Conrad  S.  Riley  and  I  a  .survey  of  new  life  insurance  [  issued,  with  38%  of  the  total,  but  just  experienced,  will  prove  unavoid- 
John  Buma  Elected  to  '  written  in  Canada  duiing  JiiDiJ  by  the  j  were  surpassed  In  \oluire  by  the  in-  ” 

the  Board  Confederation  Life  Association,  re- [  surance  pension,  which  made  up  34%  .  '«■  ■  ■  - . . . 

_  .suits  of  which  arc  presented  iu  the  of  the  total  amount  issued.  DmemS*ammm  ew» 

To  ihe  Tjirnctoratc  of  The  R„val  ‘ 1  Policy  plans  with  highest  av-  OUBineSS  ifl  KnC  rweBl 

ink  of  f  luada  we  'C  added  tVo  ! I  I*® 

■ominen!  westerners  and  one  of  I  ^1^®  “®"' '  eprescuting  57  per  I  income  contracts  fpenaion,  bonds  "  reil?  JlTw .  Tr.Wa.~la4u» 


of  several  ministers  towards  making  ' 
hcaltli  insurance  one  of  the  planks  ' 
of  tlie  Pattullo  platform  led  the 
'.lovornment  fiuall.v  to  decide  to  leave 
I  lie  whole  controversy  to  the  voters. 

.Medical  Men  Opposed 
Medical  men  protested  against  the 
original  sclierae  because  it  made  no 
provision  for  indigcnls  and  other 
cla.sscs  who.  they  believed,  should 
receive  some  benefits  from  a  pub- 


CONRAI)  S.  RILKT 


JOHN  BURNS 


NEW  DIRECTORS  ! 
OF  ROYAL  BANK! 


How  Life  Insurance  Was  Bought 
in  1936 


John  Buma  Elected  to 
the  Board 


To  Ihe  Bircctoratc  of  The  Ro.val ,  oui  eun.  item  organ  or  me 

Bank  of  Canada  were  added  t^vo  !  oS  per  cent  of 

prominent  westerners  and  one  of  i  ^1^®  “®«' P®1'®‘®®; '•«P>-®«®“tips P®-" 


Bueiness  in  the  West 


Weekly  ftepert  ef  tk«  CMaaglaa 
CreMt  Maa’a  Traat  Aaaaelatlaa 


ed.  Montre.il;  Conrad  S.  Hilcy.  ilati- 


polfcy.  Oddly  enough, 


!  fliknlpeg.  —  Manufacturers  con-; 
1  Unue  to  report  a  fairly  steady  vol- 
I  ume.  Sales  of  W'holesale  groceries 


I'uiri  uujiri]..;u.-),  iii  lati,  lutii  o-anu-  rnmnanv  C  mited  ‘•“t  uaiaiice,  la  per  coni  in  numoer  ana  cnaowmeniB  maiu.iuM  •voo ,  .  j  ^  j  . 

I  lailoa  has  opposed  the  whole  raigarv  ®^  policies  and  24  per  cent  in  value  1  than  20  years.”  CTassification  of  new  ®®®^‘  gwds  sales  good. 

homo  from  its  inception  for  a  vari-  since  J9^3  President  of  I  insurance  was  on  pension  plans,  j  insurance  last  year  by  types  of  poll-  j  j  mach.nery  litt«6  i«- 

cty  of  reasons.  j  Imperial  Tobacco  Company  of  Can- !  Tn  discussing  results  of  tbe  survey  i  ®5®s  i  ’  if^es’ ^renori 

I  lu!  govornmeut.  s  policy  in  calling  'oPacco  business,  the  “'Agency  Bulletin  "  says  in  part:  i  By  Amount  Av»r.  ■  •  T^a.pc'  and  men’s  wear 

„r  a  ,,  obiscite  on  health  lusurance  ^  pative  of  Virginia  he  was  assoclal-  “The  age  group  20  to  24.  purchased  1  . i  uuM  fenort  Itles  faf”J  S  befni  ! 

lia.s  met  vMtIi  consideiable  criticism  manv  years  with  several  of  more  policies  than  anv  other  coii-!P»ld-upi.ife..  .  a*',.  ««•„  a.sss  nver  ^loat’ I 

l.v  Ihose  who  contend  that  the  gov-  ^ue  leading  tobacco  firms  in  the  sidered  in  the  InveBtigation,  but  pSt  Ll«  slleJ  oT  a m  ' 

.  iiimcnt  should  make  up  Us  own  united  States  and  as  Vice-President  group,  23  to  23.  purchased  more  in-  Term .  iT  i.i37  tomohiie  arressories'  rontinua  to 


iiiind  on  the  issue  and  stand  or  fall 


Tobacco  Products  Corporation  surance  than  any  other — 16%  of  tbe 

_ PTAV  m.  _ _ _ a.  .  BonO*.  . 


by  it.  or  ihiU  it  should  at  least  give  travelled  extensively  in  tbe  etudy  total,  Tbe  average  amount  of  policy  iniu«ncePeJiiiVn9 
ilu'  \oters  an  opportunity  of  express-  proraotion  of  the  export  market,  rose  Bteadlly  from  ages  under  10,  Children'*  optica 

mg  ihcii'  opinion  on  the  present  act  Later  he  joined  the  British  Amer-  until  the  age  group,  33  to  59,  with  P^'hi* .  Yj 

iiiilicr  ihan  on  the  general  principle  Tobacco  Company  and  in  192^  an  average  of  .84,044.  wa.s  reached.!  Toui .  loofi 

Ilf  licaltli  insniiince.  became  Vice-President  of  its  asso-  Beyond  these  ages  the  average  size!  “Participating  pc 

Ir  i.s  reported  ihat  the  question  to  elate.  Imperial  Tobacco  Company  of  of  policy  declined."  (ISr^  the  total  nui 

!.c  u.slml  in  the  plebiscite  is  “Are  Canada  Limited.  Clnssifirsfii.n  of  new  hnamo-,  hr  fhn  io‘r«l  vonimn  ir 


Mill  in  favor  of  a.  comprehensive  Conrad  S.  Riloy  has  been  closely  h,.ouds  is  show  n  in  the  fni'inw 
licalth  i\-uvance  plan  progressively  identified  with  the  financial  aoul  inpiahie- 
apiilii'ii'.’"  It  is  contended  that  this  business  interests  of  Western  Cati- 
is  not  a  fair  rinesliou  inasmuch  as  ada  for  many  years.  In  addition  to 
i!  presupposes  that  the  government  his  association  with  The  Northern 
would  liring  in  a  measure  tliat  would  Trusts  Company  be  is  a  Director  of 
iiicei  everyone’s  satisfaction  without  i  The  Canadian  Fire  Insurance  Com¬ 
piling  tlic  pulilic  an  inkling  of  the  j  pany.  Northern  Mortgage  Company 
'pocific  (lotiiils  of  the  plan  likely  to  of  Canada,  The  Canadian  Indemnity 
lie  inloptcd  ultiniaicly  by  the  govern-  Compan.v,  The  Winnipeg  Electric 


aolXon  •nTw  “aw  \ '  >'•"  «f  PsUcT;;  otV.-ur’'  Pol.;;  ;  sales  good.  I-adies’  and  men's  wear  , 

rhe  age  group  pO  to  24,  purchased  ,  Lit.  . .  2«»„  ji.sss ;  unes  report  sales  fairly  good,  being  ! , 

ore  policies  than  anv  other  con- !  P®W-up  Mf«..  .  ««•„  3.^26  a  -xn-x.,.  i««*f  i  ' 

dered  In  the  investiiratioa  hiu  thn  UmiteS Mf. . .  . .  2s*.  ir<,  1.2S5  slightly  improved  over  last  week.  I 

-  O-  .  V  I.  V  o  ®  ^  -  K''do»«iiiii, .  12%  1..02  Paint  Bales  satisfactory.  Sales  of  au- 

oup,  -0  to  -3.  purchased  nnore  m-  I™  • .  *''■  *  '•  <-^3"  tomobilc  accessories  continua  to 

0%  4,iiS4  ehow  improvement  due  to  better  , 
cal.  Tbe  aveiage  amount  of  policy  iniur«nc« Peruien,  js*’,,  24'-,  a.sso  weather  conditions.  Retail  trade  geu-  : 

ise  steadily  from  ages  under  10.  Children,  Opt.on  oniiv  fHviv  -nnrf 

mi  tbe  age  group,  33  to  59.  with  .  KegiL-^Vholesalc  groceries  show 

1  averap  of  .84.044.  wa.s  reached.!  Tout .  100%  iu0%  »2.t59  ^  slight  improvement  oier  last  year 

jyond  these  ages  the  average  size  “Participating  policies  made  up  and  decided  improvement  over  the 
poltcy  declined.  GSTc  of  the  total  number  and  31%  of  ( last  three  months.  Dry  good.s  trade 

Classification  of  new  business  by  tbe  total  vofumo  written  In  Canada  |  somewhat  lighter  than  preceding  i 


Xiiiendnieiits  Proposed 


Company  and  an,  active  member  of 
the  Canadian  Committee  of  The 


Dr,  Weir  is  campaigning  on  the  Hudson's  Bay  Company.  In  rtis  ap- 
icaltli  insurance  issue  and  declaring  poiutment  Mr.  Riley  assumes  fne 


ing  table 
Age 

B.V  Numoe  ’ 

B\  kmduri- 

A  versgs 

Grout) 

ct  f’oliciot 

of  InNuraiue 

Policy 

Under  10 

31.(85 

to--  (.( 

2  ’/t 

I,2.'.0 

15—  l'> 

ti'* 

',  J 

1 .368 

20  —  24 

I.V'* 

1 ,642 

25  —  3F> 

I  .> 

1  nf'.. 

2,084 

SO  —  34 

2.B8.'. 

85  —  3!> 

lOV 

2.', 39 

40  —  41 

1!^, 

2,967 

4a  —  44 

♦**. 

2,99i; 

i.O  —  B4 

.'f , 

3,019 

50  —  5!) 

4,04  t 

Ovar  60 

.. 

3,6:;!t 

ToIa! 

100^ 

100*^;; 

33.150 

j  last  year  .  The  average  amount  for  j  week.  The  warm  weather  has  caused  i 
parlicipatlag  policies^  was  $1,743,  as  an  iucrea.se  in  sonic  lines  of  bust- > 


1.398  ‘  of  policies  aud  131;;,  of  tlic  total  vol- 1  Moose.  Jaw.— Wholesale  boots  and  i 

•*0M  I”®®  on  the  lives  of  i  shoes  faiilv  good.  AVholesalc  and  re- ) 

2.68.-,  I  women— eniphaiic  proof  of  woman's  j  tail  groceries  fairlv  good.  Wholesale 
■"•'967  ;  ®ver-growiiig  independence,  and  a  '  and  retail  hardware  falily  good.  Dry  ) 

niss,;  I  warn'ng  ro  lliose  teproseiitalive.s  who  goods  good.  I- 

3;om  I  are  Inclined  !o  neglect  female  pros-  NasknUiun.  --  Wholesale  gioeery  ' 

3  d;i»  i  Peftf-  The  average  poltcy  taken  last  gales  fairU  good,  with  an  Improve- 
1-  jear  by  males  Avas  $3,2i3.  and  by  tneut  reported  over  la.st  year.  Hard- 
females.  $1,739.  la?3s  than  1%  w.vs  ^varo  aales  good.  Dry'  goods  fairly 


Ihat  he  proposes  important  amend-  f®f,,.°“,;r'„x  RiIev  since' 19  .^'«benP.olfcy  Plans  were  reveiwed  wrttfeu  on  a  Joint  life  basis.  W'omeo  good.  Ga.solluc  and  oi!  sales  oon- 
iiH'iiis.  He  would  enlarge  the  “leas-  relinquished  by  him  lo-day  due  policy  was  purchased  Hlight’.y  more  pension  ijnuo  to  show  Improvement  over  last 

lire  so  ihai  eventually  it  includes  J"®  a  ny  iiim  lo  aay  aue  popular,  this  and  retirement  income  bonds  than  year.  Sales  of  automobile  accesso- 

iveryone  I ai  her  than  those  receiving  j^  Burnm  1^000  o»  R  famUv  paking  up  29%  of  the  tola!  men.  but  men.  with  mcir  generally  ties  and  rubber  goods  fairly  good 

<l..sii0  a  year  or  les.s.  uhose  historv  has  become  nart  of  °'*®^®''  ’ssucd,  as  well  as  36%  of  greater  need  for  protection  for  de-  Urug  sales  satisfactoiv.  Retail  trade 

The  niinisicr  agrees  that  the  pres-  rich  tradition  of  the  Western  pf.  I®  o!; Pen<i®nls.  l^|’lt  S’®veu  limes  as  many  Ciontinue.s  about  the  same  as  Iasi 
eni,  aci  IS  a  compromise  and  thaj.  It  provinces.  He  is  a  nephew  of  the  l^^®  PoU®’®*  were  nexlin  the  number  insurance  pen.sk>os  as  women."  Collectious  satisfactor.v. 

IS  nrily  a  skoleton  of  w hat  had  been  I  Senatcr  Patrick  Burns,  one  of  - -  '  - - - -  - - - - -  !  t’a Iff* r.r.— Food  lines  continue  io 

•  iri.uiually  propo-sed  in  the  house.  So  ,  legendary  figures  of  Alberta,  IT I  move  Just  fairly  well,  volume  being 

many  aniemhnen, .s  were  made  to  the  ,  founded  the  firm  w'hica  lo-day  MLCOnOtniC  OtlUatlOtl  ttl  t  rattCC  I  on  about  a  par  whli  ihe  same  period 


late  Senatci-  Patrick  Burns,  one  of 


i.ri.mually  propo.scd  in  the  house.  So  |  ,egendary  figures  of  'Alberta, 

many  aniemhnen, s  were  made  to  the  ,  founded  the  firm  w'hich  lo-day 


iiiigiiial  Iiill  iu  order  lo  assure  its 
n;i.<sago  that  in  ils  finished  form  It 
was  hardly  rcco.gnizablc. 


bears  his  name  and  of  whic'h  John 
Burns  has  been  the  active  head  for 
several  years.  Born  at  Kirkfieid, 


move  Just  fairly  well,  voluma  being  ; 
on  about  a  par  wiili  ihe  same  period 
last.  year.  Hardware  show’ lug  the 
usual  seasonal  algn.s  of  improvemeiii. 


•  I  lie  act  is  far  from  perfect.  yf,._  buj-qs  ijas  lived  in  Albcr 

.  Weir.  But  at  least  it  is  a  begin-  since  the  turn  of  the  cenl’.iry. 


Dr.  Weir.  "But  at  least  it  is  a  begin¬ 
ning.  British  C'olumliia  is  the  first  j 
pro\  ince  lo  adopl  liealth  insurance 
jiisl  as  thi.s  province  was  the  first 
In  pioneer  many  otlier  I'oruis  of  so- 
I  lal  legislation.  I,et  is  not  turn 
liack  now.” 

Uiisiucss  and  indu.sfrial  inlerests,  i 
however,  regard  Iioalth  insurance  as  1 


NORTHERN  LIFE 
40  YEARS  OLD 


London.--  Frances  prestni  ecou-jpal  victims,  however.  Were  those  lu  Biiliding  supply  irades  doing  verv 
omic  and  financial  position  is  ey  j  receipt  of  fixed  incomes.  Oeiierallv.  business  is  quite 

perjy  analyzed  m  an  articke  which  M.  .Tenny  points  out  that  the  rhtc  rimamvrmilng  for  this  time  of  tiie 
appears  in  the  April  Is.stie  ot  in  general  industrial  production  had  ...i.i,  ijitie  or  nothing  being 

‘‘Lloyds  Bank  Limited  .Monthlv  Re-  been  very  limited,  while  the  Inoreaso  .  o  .1  mTilnc 

.’rirn" 

I'lnaucial  B.duor  of  ‘  l,e  against  any  e.vpansloii  in  rlio  vol-  conforttonery  sales  show  .saii.sfactory 

i  T*,nfiv  s«iv  «  I  -  -  k  i**^*!®!  of  impoHs  fumover  for  the  week  and  rompaie 

M.  .Jenny  begins  Ins  sunev  by  had  been  rai.sed  by  devaluation,  this  fnvorablv  with  last  vear  Drv  w>ods 
na.ving  that  there  are  four  main  un-  had  thrown  a  new  strain  upon  the  ,nu  hoots  add  shoes  also  sho^ 

I  del-lying  actors  to  be  considered.  Fieoch  trade  balance,  f 


11  cxcclloni  thing  in  theory,  but  that  |  Rr«»  Poliev  of  ProffVesMVe  Life  .-'f-  RlU“»’s  “New  Deal”;  the  Kefurns  »l‘  UapltMl 

rcpro.scnts  merely  one  more  bur- |  i  ^  Iaui»r1  nevaluation  of  the  franc;  world  eco-  'I'iie  oulsranding  need  to-day  was 

don  on  ilic  laxpayor  at  a  time  when  i  insurance  inMOTUon  iwuea  nnrnic  recover,'.;  and  rearmament,  to  bring  about  a  return  of  Hie  cap- 
ilic  province's  I'inaiicos  do  not  justify  1  on  April  2oth|  1897  j  He  next  examines  recent,  Frencli  ital  ivliicli  bad  left  the  oonntry.  con- 

iuidii ioHal  responsibilities. 


increased  sales  due  to  the  fact  that  j 
merehatit.s  are  making  heavier  book¬ 
ings  owing  to  prices  arivanelnp  | 


Rates  of  Exchange 


I  I'toriy  year.<5  ago.  on  April  26  1S.97.  lu  price,s,  Ihe  improvement  in  om-  because  of  the  needs  of  the  French  |  .  rurrent  I 

The  Northern  Life  Assuiaitcc  Com-  ploj  ment.  the  o.-ipansioiia  in  railway  Treasury  mid  also  lo  oaro  thostnitn  mm  fairlv  well 

pany  of  Canada  commenced  opera-  traffic  receipts,  and  the  general  upon  the  exchanges  and  the  French  _  tx>iiotnsiile  g 

lions  li.v  Issuing  its  policy  ciuniber  yield  from  taxation.  gold  reserves.  Ho  admits  that  ear-  uii«m  <n,nr/%pei<i 

one.  During  the  forty  year.ti  since  On  the  other  liaud.  he  yhows  that  tain  tecbiiical  errors  Were  made  at  ‘  v«,«.,i. 


Tencourer.  —  Tniotosalo  grocery 
honscs  report  slight  Improvemeiii  !ii 
sales  and  collecHons  reinalti  fair. 


between  .fuly,  19‘:3,  and  early  in  tbe  moment  ..f  devaluation,  but  j 

III  PusiiicsM  April  ’1st  ns  lurnisiied  by  tlie  i  and  olci en  iliou.sand  policie.s  have  19  ;,,  Hie  rise  in  the  prices  of  im-  these  had  lieen  remcdieil  bv  recent  !  ^  ^®  ,«n.xrr<»t  as 

U.ink  <>i  Montreil  loilow:-  I  becu  issued  to  Canadian  citi/eu.s  potleti  goods  waa  fully  equalled  by  financial  reforni.  Bull  tho  main  ” '®’  _  amtofiintnrv 

jNewVoiii  M-’i'i’ral  ihrounrh  agoiicv  offices  eslablisbod  the  rise  in  price  of  homo-produced  cause  of  the  trouble  bad  been  the  **“,  itnAr/v.', 

'  across  Canada  from  Halifax  Lo  Van-  goods.  This  suggested,  says  M.  failure  to  balance  the  Budget,  and  I „  nf 
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across  Canada  from  Halifax  Lo  Van-  goods.  This  suggested,  says  M.  failure  to  balance  the  Budget,  and 
comer.  The  company’s  Homo  Office  .Icuny.  rliai  the  Itenefifs  of  devalua-  he  insists  that  the  only  remedy  lay 
has  been,  located  in  Loudon,  Ontai'h)  tiou  lias  been  offset  by  the  rl.se  in  in  borrowing  less  aud  reviertlng  to  a 
since  its  incorporation.  the  cost  of  internal  products.  ITom  policy  of  balancing  Income  aud  ex- 

TTie  Northern  Life  was  aciuaily  the  social  aspect,  he  adds,  tJio sharp  peuditurc. 
iucorporaled  by  Act  of  the  Parlia-  ri.se  in  prices  meant  that  workmen  .tf.  .IcnnV  .stales  Ihat  lo-dav  the 


■’‘■f  „T"r  ' 

uditiire  colloctlonB  good.  Furniture  and 

xr  innn«.  Clot.,  ih,.*  vadlo  «a1o«  holding  nteady  and  up 

.M.  .lenity  .stares  inat  to-day  fne  .i, 

eoty  of  increased  putcha.Ing  .PfCrP"*  r  « 

wer  had  not  been  confirmed  bv  *"‘®"  ’’‘i® 

Tha  #ir.v-rn».An,'a  moblfo  ac<’e«Rorle‘- fafrlv  tfood 


ment  of  the  Dominion  of  t'anada  in  had  lo.at  the  major  parts  of  tho  ex- !  theory  of  increased  putchaeing  I  ®  ,  waeoiine  ann  on 

ihe  year  1894.  It  was  tiol  until  tra  purchasing  power  obtained  from  j  power  had  not  been  conflrmied  by  I®”  *  a 

three  years  later  that  me  company  the  wage  increase.s  which  followed  I  developments.  'I'be  Oovernment’a  ®® ,  ®  f  , 

commenced  the  service  it  has  ren-  the  strikes  of  June,  1936,  while  offi-  efforts  to  increase  the  c.otisumtng  I  Q‘»'r*cbewattcrkga!  otaOia  otaDtn  «m 

dered  Ihousaiids  of  policyholders  cials  had  more  than  lost  the  gains  j  powers  of  the  workers  had  been!  «*#*«««  s  itftAnrii'uww’i’ 

duiing  the  past  forty  years  originally  acx;ruing  from  the  rcslnr- j  shipwrecked  by  the  riao  In  prices.!  LU-K  AI  I  WLl  I  JUtN  I 

The  names  of  tho  incorporators  as  atlon  of  sniary  cufs.  Tbe  princi- ' 'I'he  franc  was  now- far  less  v-atuablo  i  Winnipeg  —  .Announcement  has 


CHAKITHLD  I859 


fpurmBLB 

Rn  C/ianne  /nftaviw 

f  iahi!it>.  GurtrarilertI  by  the  Phoenl* 
Insurance  Coripaiiv  of  MarlforU 
Total  Security.  S42,237,83S  J2 
CA.N’ADI.AN  DEPARTMENT, 
MONTREAL 


shown  by  the  act  were  as  follows:  .  been  made  b.v  G.  C.  Gumming,  gen- 

tVin.  McGregor,  Thomas  l-ong,  John  I  |  eral  manager  of  the  Monarch  Life 

Ferguson.  Donald  A.  raith  (later  |  |  Assurance  Company,  that  F.  W.  Bag- 

Lord  StrathconaL  E.  Jones  Parke,  j  ^UflCStCU  a^COCCrffCr/f I  |l^  has  been  promoted  to  the  posl- 

Jolm  C.ampbe!i,  '1'.  H.  Purdoid,  A.  '  ■■  .  ■  ..  .-■  —  --  — -  Ition  of  district  manager  at  Tim- 

Ounu,  Frank  E.  Leonard.  David  Mills,  rpj,g  statement  of  the  Bank  of  Canada  show.s  a  decline  of  Oniarlo.  Mr.  Bagley  was  ter- 

F.  A.  Fitzgerald  and  William  J.  R®hi-  14,364,803  in  Dominion  government  deposits  and  nu  increa.se  of  $5130  862  district  manager  at  Portage 

During  tho  past  forty  years  fne  deposits  of  the  chartered  banks  ’  ’  's-  Prairie,  Manitoba,  and  has  been 

Northern  Life  of  Canada  has  eteadlly  Compared  with  a  year  ago  short  Ici-m  securities  are  up  $23,013  547  ouUUndIng  producer  of  the  com- 
®  a  securit'cs  increa.sed  $10,381,6.30.  Notes  in  circulation  are  up  ^®^  years, 

notliir  uKsm!  ?!<:®?_8,724  and  Dominion  government  deposits  up  $15,288,162.  , , - - - — - - : - , 


shown  by  the  act  were  as  follows: 
tVin.  McGregor,  Thomas  1-ong,  John 
P’erguson.  Donald  A.  raith  (later 
Lord  StrathconaL  E.  Jones  Parke, 
John  C.xmpbeli,  H,  Purdoid,  A, 
Gunn,  Frank  E.  Leonard.  David  Mills, 


position  among  Canadian  life  insur- 

ance  institutions.  Marching  ahead  i.  knerre 

in  all  departmente.  this  Gompasy  Is  Gold, 

an  excellent  example  of  the  eolidUy 

of  tbe  life  insurance  business  Bl Can-  Cold  i 

ada. 


Gold  coio  and  bullion _ _ _ 

Silvor  bullion .  .  . . 

Htarlioa  aud  U.S.  fundt . 

Cold  Staud.  Countrtea  ....... 


April  7lb 

18«,62».92l 

3,412,493 


.April  l4tU  Cliatige  in  y««r  Cbioga  in  ya 


191,307,8JS 

2,480,170 

14.&30,089 


l«.t2f,0’IT 

vii.rd 


Rank  Clearings 


A  H.  VALLANCE  S  M.  ELLIOTT 
Joint  -  Manager  Joint- Mr4ua|er 

GEO.  LYMAN  &  SON  Ltd 

General  Agenta 

McGill  bldg.,  ass  Mcgiii  st, 
MONTREAL 

ESSEX  &  SUFFOLK 

Fquifiihic  Insiiranre  Society, 
Ultiiilcd  «f  Ungland 

Il.SIABLISlir.D  \  D  1802 

KIKE  INSURANCE 

L'.vcry  policy  baick^d  by  gieat 
resourcea  **0 

CANADIAN  OFFICE.  MONTREAL 
C.  £.  SANDERS.  Manaf«r 

GEO.  LYMAN  &  SON  Ltd 

Goneral  Apontt 

McClLL  BLDG.,  4SS  MeOill  St., 
MONTREAL 

Pnont;  MArquotl*  •34l>48 


R.iNK  FOR  GOI/OFIEUDS,  lilASH. 


2.  Subaidiary  Coin . . 

4.  Loan  and  .4dvaoc« . . 

5.  Bills  Bought  in  Open  Market. . . . 


20S.8!7,3S«  208,247,0-6  - 


4,497,188  Bsnb  eiaarlnis  in  Osnsds  tor  the  WMk  ondeJ 
C,24S  April  lutb  sod  oompan'enas  with  lbs  ssme  period  ! 
— -  a  yssf  8*0  folio*;  I 


1k,684,S»8  Cads 

68.481  K,,. 


Providing  the  first  banking  facili-  «•  rtov.  short 

ties  in  the  community,  the  Bank  of  aaeurttlas . . . 

Montreal  has  opened  a  branch  at  tW  Ofksr  pcm.  and  Pros. 

Goldfields,  Saak.,  where  Important  socuritiss . . . . 

gold  mining  projects  are  under  way.  _  ToUl Investments..., 

Situated  on  Lake  Athabaeka  not  far  I*  . 

from  tho  Alberta  border,  Goldfields  '  . 

has  become  the  distributing  point  TOTAL  ASSETS  , 
for  extensive  gold  mining  develop-  MAmLirOM; 

ments  and  several  of  the  leading  l  Csplisi  paid  up _ _ 

mining  concerns  have  operation*  !•  S****!*'’'*.  - - 

already  under  nay  in  tho  area.  J;  DSiSiS“  . . 


TOTAL  ASSETS. .  ^  . 


MAHaiTflMt 


BRANCH  IS  REOPENED 


(a'l  Doninino . , , .  _ 

(b>  Prpvindel . 

(rl  Chartered  basks . 
td)  Other . 


The  branch  of  the  Canadian  Bank  . 

of  Commerce  formerly  at  Sherridon,  ,  total  deposits  . 

Man,,  which  was  closed  In  Septem-  ‘ 

bar,  10*2,  Will  bd  roopened  forbuiK 

!  ness  on  3rd  May  next,  under  th4  TOT.Al  LtA^fTtp  . 

I  t  tat  n  Ustio  «(  nsl  reserves  tu  neis 

of  L.  IVs  H-  Pollocite _ 63. '*8  dt  g^ni 


TOT.AL  LtABILfTtBiJ 


60,881,373 

101,785,487 

132,566,840 

37«,72.‘( 

2,845,071 


10,100,000 

V48.V1,S 

138,108,247 


188.“01.9:8 

1,494,405 


221.0M,910 

1A72',447 


60.813.3X4 

102,135.664 

1 62,938.770 
443.541 
2.60T,65t 


IV.100.001> 
748,7  If. 
127,882.290 


188,882,840  , 
1.268,445 


2t4.t44,M» 

i,V«il',259 


18.I4«  -  31.018,647 

;:90.087  19,881,680 

371.989  (  42,395,179 


5.100,000  ! 
dTOs6S4  ' 
34.9SS.':24  ' 


6B2s06l  ll>sC31st4l  B# 

. .  . ,  ,  43 

S04,1U  —  S.TMjai  889 

- - S3l 

871,184  4-  08.144, 464 


Ratio  of  oat  reserves  tu  neise  sn4  depooits  a-ts  (9  #7  per  ceut  compared  with  09.23  per  cent  the 
lulls  a'osk  and  63. '*8  ner  cent  tus  DrOeeodiDr  vear. 


\  Manheai . .  .  .. 

3  Toronto . 

a  Winnipof  . . , 

4  Vancouver  .... 

6  Otfsera . 

6  KttniKoit  . 

’/  (jueosc  . . 

8  tiOnrtoa . 

»  Ifsllfat  . ...  . 
It  Saint  JoliB  ,  . 

12  Victoria . 

13  Kexiaa.,...  . 

14  Edmonton  . , . . 

15  Brantford,... 

16  Kingston 

1 V  Peterborough  . 

18  Windenr  . . . 

2’2  Knrt  Witliaaa 

23  Sherbrooke .... 

24  Kitchener . 

20  Mooso  Jav 

30  Now  Weetainstor, 

St  Sfsksteoo . 

S3  Monetou . 

84  CBStRoXt . . 

43  Bsmla . 

189  . 

.31  M^einoHaM  .. 
Brscdoc ....  0 


1987  1958 

t  S  ' 

112,780.8(4  74,929,835 
1X7,388,010  9(,627.64i< 
89,881,072  87,311,774  i 
19.386,753  15.3?5,1T2  . 
|6,<>4e.548  I (.884.086  I 
6.350.620  8,481,145 

4,84  (.474  4,087,874 

;:.880.845  2,247.088  ' 

2,201,460  1,739,917  > 

l,','0/,208  1,509,863 

(,724.0X9  1.864.466 

S.7T4,l28  8,327.276 

4.218,08:1  2,«80.'r8.'l 


2.806.054  3.412.41* 


A  UNITED  FRONT 

AGAINST  THE  UNKNOWN  HAZARDS 
OF  TOMORROW 

I'HROUGH  THF  SUN  I  If  f’  (  H'  r.ANAD.A,  men  .nwi 
women  from  all  over  tli?  ’voi',],  wn.Ii.uir  vli^rincrjim  or  r.ic-*, 
i  iccd  or  piotesfiion.  Inx'e  voni'-  (ogclhet  to  .-(t.suif  protection 
lov  their  loveJ  ones  .mvi  -crur’tv  (o:  (heins:>v.-=  hv  ir.e.in« 
ot  the  gicat  crxaper.itive  hu-sinc.-s  oi  LIfM';  IN'^UR.ANUf 

W'hv  >iof  hccontc  d  (ueuibo  oj  the  Sioi  l  ife  Fiiuiifx 
fridflv  ' 


lIKOffAMAPI 


SECURITY  SERVICE 

’HERE^S  A  SUN  LIFE  POLICY  FOR  EVERYONE 


1,145,72Z^  iMde/hcbi 


BRANCHED 
ACROSS  CANADA 
T«ronto 
Hmntlton 

MEntrggl 
QiiEbRR  r.if> 

SI.  J«hn 

Nulifav 

Winnmcff 

SaskRtAon 

Canary 

Edmaiiton 

Virt»riR 

Kaiownn 

Vancauvir 


MID  TO  ODD  POLICYHOLDERS  IN  1936 

Fach  year  this  '’muluol"  compauT  distributes  Us  surplus  or 
profits  to  tho  policyholders  in  the  torm  of  diridendi.  Why 
Bot  earn  dividends  on  YOUR  fire  insmonca  in  1937? 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

‘7\on,UA\cajui Mi.a'jCy'i.  A\,t.efyi  ''6.000.00U. 


YOUR  FLOORS  WITH  . . . 

DOMINION 


LINOLEUM 


\  . 

lUi.-..  t2r  ■ 


J. 

- 


I  ^  CUSTOM-BUILT 

J  1*1  your  own  specifications 

\  j  ViUi  permaneut.  patily  cleaiieH 

I  I  Dominion  Battleship  l.inoleiim  you 

I  can  choose  your  floor  from  uo  than 
I  21  different  colour*  aud  effeela,  io  b« 

I  laid  with  or  without  border  or  in  anv 

tile  or  apecial  design  your  taale  or  the 
character  of  jour  premises,  dictates. 
\nd  this  pleasing  indiindiiality  Slavs 
ihrougli  the  years,  without  the  need 
for  cottlj  upkeep.  \sk  your  flooring 
contractor  or  large  departrikental  tloro 
for  estimate  aud  details  of  our  S-year 
guaranteo. 

nOMINinif  OILCLOTH  A  LTNOLEUtm 
CO.  LIMITED  MONTREAL 

HOW  MUCH  OF  FOUR  OVERHEAD  1$  UNDERFOOTF 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

CONIAGAS  MINES  Ontario  Outlines  Geological 
DronDTC  IKirDPACr  Program  for  Coming  Summer 


REPORTS  INCREASE 
IN  TOTAL  INCOME 

Show'>  at  $470,223  as  Compar- 
With  S15S.93$  in 
1035 


DEFINITE  PROOF 
RUBEC  ‘SALTING’ 
REPORT  STATES 


:  fir.*:  r.i  n- 

>  :hr.  '!:•  [F':a-er  wii  u  ^olopcai  r,u!  Proceedinfjs  be  TaU’cn  A-iainst 

:«i  ills,  ti  li»€  wy  v»r  an  area  nordcriu;;  Wliitcfisa  z-v  o  n 

^v,.i  TjI;.,-  ,  f  M.e  Lake  of  the  Wood  .  Person  Responsible 

.TTiritrr  1-y  h'.-,  ot-  ^an'1>  F.ake.  i  .V.  W,  F’air.iri  .-.dii  i  - 

ON')>oC‘('d  iLat  L’isit  i(;t FJ- .  .F.  SoFTei  F.v  ’iV'll  titaito  DKILLING  CO>  CLLARtD 

»»  f.e'ul.  IJ  III  a  iieolonitaF  tiirvey  or  tFie  '.vcs‘c:n!  - 

or  '.:ie  :•  >>•  cud  o"  Sandy  t,ake.  Triti’  ; no  assay  sarai't'  t.ireu  i:om 

ro-ri,  ho  ;ut- .  10.  Mimin:sl;a  F.:iko.  t.MF»ati.v  p.’oipc.-ly  of  Ttubf  -.  .Vines  V.Hj';- 

'.ri,  ■  nrlij'io-  Uivei .  i  -  F'l.  Presi  'vdl  make  a  ed  ii£u  been  ‘'sailed’  as  t.annd  ly 

i;  n-w  iiitailed  ceokiL'icai  sur'oy  of  an  M  Gedf’ey.  On.a".  t  Sec.ir.ite.- 

[)' la  ■.•■>!  ,  .i’ea  Ftoj  dci-ini;  yFiniiciskii  F>alcij  ana  <  oiiianiss.-jiiti  w  a.s  ...ni.e  id  iFic  re- 


F.alce  uf  the  Woods.  -  N  H  Recomniendah'on  Made  Tfwt 
er  wii  make  a  iirolotricai  sitt  Proceedmfjs  be  Talven  Aeainst 
of  an  area  liordcrius  AVIiitcfisa  n  •u* 

(  f  !iie  1  ako  of  tho  Wood  Person  Responsible 


.!a":!U!-;.’  In  a;!  .t,  s  -tyin.c'ed  iLat 
•  a  naii-.r.'  \v,.i  be  in  tas  f.eid.  IJ  lu 
he  r.(-ri  lir\  r.-' .,-:  r.  part  of  lae  :•  >>• 


MUCH  PROSPECTING  DONE,  -’f 


it'ii.nas  .M.tit's,  .'/trntir-ii 
.  t,:  u.'.i'  if-vcii;)*-  'F 


(.i(.-!id'  on  '.rvf'.'fmcn; 


DRILLING  CO.  CLEARED 


Triiil  ;no  assav  saT.miC'  taken  i'lom 


ncome.  tryecne'  'vitii 
!-F..;.r'';i  aiun 


■  •  III-  nt-’  .1'  i'lc-.scn 

'■  -  ' ,  sMii.  ’  psii  !  ''  y 

;s-  '  .'’i.'.iow  s. 

.  ..  ,  ’  'i'hi;  F'- . 


1:  i-.isie-ri,  1  ho  lut- .  Id.  Miminiska 

,r. -.  f -a..s;rti'.r.i. ■■■  ar-ludo?  Ui'.'c-i .  i  -  \'.  Ft.  Prt 

;,i''e.\s  >:  n-'v  iii-tailed  ceokiL'icai 

elds  .ar.d  d'la  ’.fi!  .'iMiii,'  ,  a’ca  Fiordci-iTin  i\F.'ir 
.Lt'.iiii  n.iniii,-  dcveloii-  exi-eniliu.c  eastward 
i'lC-.scnf  siiowin  .■  iniei-  ■' i.  Snirir  F.akc.  i 
nav.i-t.i  a.'e  as  .F.  TV  ria'emaii  wil 


Injunction  Against 

The  Grubstake  Club 

-An  -n. '..nc-lFon  .has  been 
j.-ar.ied  by  iFie  ?aprcnic  Court 
ct  Ntov  York  acaiust  ilieGrul)- 
siake  Club,  15!  West  FOlli 
st’cet.  Nkw  Voile  City,  and 
a.raiusl  it.s  president  and  [uo- 
nioier.  .\.  >!.  WiPord,  of 

W.ndsoi',  Ct,'.  'i  bis  t.'.ub  had 
a  plan  to  ,  ’aire  .'^K’O.OFIO 
tbihtigij  tiio  >aie  of  530  mem¬ 
berships  for  the  puiposc  of 
?r,,bsiak;ns:  irir.evs  and  so  on. 
Conripta.nis  rLere  icceivcd  by 
Etiltr  Ett-i'.t.ef.s  Itureaus  re- 
I'aMl  as  The  r  meihoils  of  op- 
f-aTion  i  ud  it  is  understood 
that  tlio  apf... 'cation  for  the  m- 
t-nc'lion  tesaked  .n  kirse  part 
from  iofo’-mation  fui-nished 
by  the  .%foa;'cal  Better  Busi-  i 
oe.fs  Bu’'eau. 


:> 

»'■'  ■'.-rilsSti'SV-s 


ri,''  IS 
[it.’'-t  hr 


niniti,-  dcveloii-  i-xt-eniFin.c  ea.sfward.  .no’:  F'aseti  on  an  inatiiry  ;,iy  VVii.'.c  !  yjnclioR  tesaked  .n  kirse  part 

.^iiowiti  .■  iniei-  '  i.  Snirif  l.akc.  i  Patri;  ia  Di^lrief  i  ’  .sn'ivo?  vfc.t  is'rar  of  Q.iohc-c.  Sea,'.-  |  from  i!ifo’'mat;on  fui-nished 
-  a.e  as  .1.  TV  Ba'emaii  will  inalto  ,a  geo-  -'it-W'  .'e’  and  made  p.ib.K  Past  wet  Fi  j  by  the  .%foa;'tal  Better  Busi- 

lu.cii-al  .surrty  of  an  area  in  the  \  -  il->  Kaatia.d  .-X.sseiiii.  .\silstac-:  .Alto:- i  oe.fs  Bu’^eau. 

I'l!.  ,\1.  ( ii.’ily  of  St‘!r.i  lailie,  i.e> -koucr;.!  of  Quebec  M;.  .Arn>oli  _ _ 

--  Ills  work  -n  iS-ciireiber  .Alfa.  .M.  W  Bar!-  sTaitd  that  coh.'jac! aok’  fviiencf-i  ... 

If  rhini  .sea;  on  b  y  u  iii  mal^(■  a  reolocical  survey  of  been  p.athfered  to  definitely  place  ■  kies  on  the  subject,  ana  siir- 

worki-il  11  the  ;.:i  (tica  m  Mio  vir.lirty  of  .Sehneibrr.  -he  re.sp-ir.sibiiity  on  ot  e  poison  and  i  posted  the  .Attorney-General  niiphl 
a  uc’v  limp  . ‘f  1  hi.-,  is  an  exionsioii**  of  ilie  area  cor-  t  ei.omnicndultoiti.s  rvoii-  mace  ,ii  Iiiei  tt.sIi  to  ask  the  Minister  of  Justice 


aoied  capita, 

•'•r  a'-ai.'i  •  tik. 

a,,-.>  h'.ci.'i 


I  I  k  t.  f,  i 

•'it. 'I  I  •■■■i  ih:.- 

■  *  ’ :  r.oi  til 

I  1':  Fi.ir^i  Fi, 

.1.1-!  . -I  'With. 

Ki-kl.'iiiil  !.,.h,ic 
..  .Mai  l.i'iiii  r 
i  cri.'oilcal 


her  >vay  and  w.li  orod  )j'.  Fir.  U  .\.  Flaicourt  in  l.o;fi.  report  'Fiat  proretci  iii.s  be  laltc'D  yti,  an  ritnendmect  to  the  CrFmlpal 


.iltitiK  our  rr,e  l 
on. iiletfd  un’il  .\ie 


On.itnan  l,ake.  Sturyeon  River  ‘isaiu.^t  the  [iftsoii  :  ccponsiblc. 


an  iiletfd  un’il  \io,i.  \\ .  i\'  Moorliou.iie  will  make  ”!n  ail  jus: iee.’'  \ir  -Atri.'or  said 
eoriiiiktci!  Fie  a  .ycoioy ic.il  .survc.v  of  ;ui  aioa  south  m  his  tepoi!,  "we  ’cus!  declart  that 
Ilf  tnuinian  I.tike  This  aiva  adjoins  =  notFiuic  in  the  etidence  tends  to 


"Fn  ail  justiee.' 


Code,  .vieanwliile  there  a;e  adequate 
provisions  in  the  Grlminal  t'ode 
whii'li  seeiii  lo  ns  (o  apnlx'  lo  and  : 
eover  the  case  of  the  individual  wo 


Prof,  iiho  noMli  lioiindary  of  the  Stiiryeou  incriminate  In  an.,’  nay  whatsoever  ill  view,  lie  conciuded 

n  de-  Fti'  i  i  area  lu.-i  compFoteil  li\  nr.iibe  .\,c.\at;der  lJb-,inond  Orillias  •  -^k'xol.  mitraated  tiicre  miplit 

F.eliPl  IJiine  ..nd  D,-.  t.aird.  K  ompar-v  oriicets  o:'  o,,,.  be  ae.eoraplices  in  the  saltlDR  of  drlll- 

im  of  IF.  .\t:kolvati  .-vna.  Hr.  K.  c?.  '  pFoyocs  •  l  but  added  he  would  not  men- 

Moo.c  •.<„l  make  a  geolos-cal  sur- .  •  T-'iaud  of  su.-b  ..  luuure.  ’  s.a.d  the  '  in  a  reporl 

I  •  1,1  be  made  public,  llaat  miRht  be 

«  ‘“"f'  .  “■  *  ^  1  better  done  in  a  supplcmenFavv  and 

•if  work  on  ait  Quebec  mines  was _ ... _ _ _ .  i_ 


'l.ii'i-  I  ii|iil<|  I'.iNiliiiti 


■  c.w  's  ,1  1  oiiiinuation  of  i  (.  .Vtikoltati  .-Area..  Hr.  i-.i.  ft.  '  Irloyocs  " 

ill.  w.oi,-  . -.-mniorTCLd  in  Momc  make  a  geological  sur- 1  ‘  l-'iaud  of 

:  iMiKl.iTid  F.akc  Wf-t.  Wiliiam  m:  ^  o'  iliiii  area.  (  •  eporr.  •‘wo; 

(ici.'o  il  make  a  dttailed  ,y(.olo,tri-  ■  .o  S.uilrury.  -  Dr.  'F'.  i ..  Pheinisier  :  jf  work  on 
i  .il  --nr\er  of  an  nita  lymr;  lmnie';''iii  tarry  out  .some  Ttcologlcal  in- i  dii-cctoit  tiy 
duiiel.r  iM-si  ami  routhw(.-i  of  Ki'I:  ' t c.- 1 igai ions  in  the  vicinity  of  Sud- |  necr  ’ 

I.’t  ii  F.akc  :ricludIri.L'  pan-  of  ’’.e  I  i)ur.»  and  exainnie  a  inimher  of  ae- i  'I'.-aciii''  il 

low  n- h::i-  III  Tfck  and  Grout  i!  !:'<  gold  projiortie.s  in  the  district. , 

4  Firrl  l.,ikc  Area  Hr  FI  '  .  iro:-.  t'l.  i.arder  lailte  .-Area.  i  venihcr  I T  ' 

wo.Mi  w’k  ni..k-  a  dctaiii-ii  '.'cd  .d-  ci.ii  Geologist.  FI.  C.  RickabA,  ii'iini'u" 

cal  .-II. ex  IP,  !;,II  I..,  Uc  area  do  >om«  in  eiiminarA  examinod  d'^ 

•  I’ I  File  (  !  ..u  F.ikc  Itow.in  wo.-k  nrcpa:',-itoty  to  a  detailod  stud,’. 


I  •  omple'c 
ji'roa  a'l 
I  eh’  I, a! 


■|'!ininsori  will  in  Hus  ,irca  m  If'.jR.  ft  Is  the  inton- 


i';if  work  on  ali  Quebec  mines  was 
- '  directoit  tiy  a  "profcssioual  engl- 

■  I  necr  ’ 

'I'raclne  ihc  histot  v  of  -he  matter, 
•  I  .Air,  Aniyot  lecuJIed  ilial  about  No- 

■  i  vemher  IT.  tOati.  F.  .\l.  ’kinueU,  Tor- 
j  :  onto  miniug’  engineer  and  promoter. 

;  exainiiiod  drillings  .'’roni  Hole  IS.  iu 
I  Inc  office  .if  .1.  T.  finnald  t  o..  .Moiit- 


1.  -  wo'k  oil  ’ll.'  F'lckle  Poll  o’  tlie  l.iciKirtment  of  Mines  t.i : 
.lUd  w::i  nn.-ittea I.’  tlie  aiuaiigt  lo  lia\e  an  aerial  survey; 
Ilowaii  F.akc.  titid  other  made  of  ihe  townships  adjoining. 


’>■  Tio'.d  'o..'  c\i ’’edod 

vp' nd”ii:  • il-o  ;nc  Mu-  M-ar.  Tiiis 
-  ill  ic.i'.ui  ■■:i;cTI,'  llic  i  cal'/a- 


I  ai  I-;,-;  II  'ba!  di.-n-iir.  this  diitne'  du 

c\. ’’eded  Ka-;  rf  l.on.e  I.ac  R.  Ik  M.u  -  mrr. 

■  dotial.l  Mil!  ina!:c  a  gcoFoglca!  sub- ‘  ‘Die  .geoingis 

^  .lie  ic.ilF/a-  ,,(•  ^11,  ,1,  of  lyiiii.g  of  Almcs  will  ; 

field  'n  our  .  I  ^  j,,  f.;. conttn- .  active  mining 

.11  me  on  n-  n.moii  of  rhe  area  covered  h.v  Dr  ‘he  above  list. 
II  :c.il.r,tf.o!i  I)  \\  I-.nriiairn  ui  'flllf;.  File  appoint 


aiiaiigt  lo  lia\e  an  aerial  survey;  Me.-nmed  the  idea  ihesc  drlllin.gs 
made  of  the  townships  adjoining,  "<•‘1  tampcr'od  wiilr.  .-aid  the  re- 
this  distrif-r  during  the  coming  sum-  Back  in  Toronto  he  commun- 

I  leaied  to  I.  J.  Isbell  .ind  George 
The  .geoingists  of  ilm  Department  '  'Veh.slei  .‘ consulting  mining  on- 


I  confidential  report,  he  belie' ed. 

PAMOUR  REPORTS 
QUARTER  PROFIT 

Estimated  at  $115,000  Forj 
First  3  Months  of  Current 

Year  i 


<•'  ■'Fines  will  also  vi-ii  a  number  ofiodieo;-  associated  w  hli  the  brolterage  -  i/.ouh  na.s  an  -no  tmypi'.-;ii  cnaracier- 

active  mining  area.-  not  included  in^’’^'  <-''Heain  i  tompany,  and  -^fmes  bad  an  estimated  profit  of,  isfurs  ill  v/hicFi  I’ainnur  oro  is  found 

riin  xhn.f  liui  F't  FFs  owii  brother,  that  which  was  $115,000  lor  the  first  three  months  and  Die  rnginrei;  ai  che  nmnertv 


Year  j  shaft.  I  he  work  here  |ia>'  ln'en  sl.’w  poratinn  not  .solely  con.sii’.uicd  unde: 

_  -duo  to  hcavv  o'crliurdcn  ami  it  will  the  Uu-.s  of  the  province  of  Quobc. 

ro.onio  Bur«..  Tl«  Financi.l  Tim.,  j  . -OHIO  I  ime  l.i  determine  what!  may  arqiiiic  natural  rcsourec.-.  it, 

|•o.•onlo,  -  Ramour  Porcupine  ,  '‘T'''''  'T'l'  ‘1'“  '  ni-nera!  right.-,  in  the  prm - 

L*  '  ! /.one  lia.s  .all  'bo  tih.vsi'.-al  cliai-.Ti-iior-  idco. 


,  I,.  .1-  m  : lie  t'p  n- 

■  1  -.icli  iciilirati'iii 
\  c"  111'  Gio  tcim- 

It  :d  b;  '■Oil’'  c.im- 
rciiirrr  .-mb- 

■  ir'  C-  ’nr  cvp.-ndi- 

'c.in/.  ,t-  veil  a.-- 

■'ll  •':l'  dlir:!!-  !hc 


'!  tiw  ii.-li'n-  ot  Thoi  nlnc.  Pi-icc.  a.'ii 


rothcr.  that  which  was  $115,000  lor  the  first  three  months  and  Die  encinrci;  ai  chc  prnpcriv  *'!iiiet.'  o.  i.io  .  oi ,  liw  osier  ii 

■essmt,  he  had  formed,  of  the  current  year.  sltaVeholdcrs  that  a  marm-  /one  lies  here  ‘  Sri.latis  af  llm ’a.inuaf 'rnecHne 

I'canie  a  Lou'ltflou  on  were  told  by  James  Y.  Alurdoch.  .'lacaula}.  general  manager.  ,  .. 


\d;ims  arid  Fild.iiado.  -  fir.  \A’.  H mad.'  and  include  40  -.tudenis  re- 
Harding  will  make  a  .geolngicat  sur-  .  critited  from  the  department.-  or 
VC'  cf  il,,.  .-iboce  1(1111-  t.iwn-h  ps  gcolog\-  arid  mining  .it  Oni.ii-io  iini- 
i'ln.fj  .-our!’  cf  Por.-npiiie  vt-r.-'Mc.-. 


F  ile  appointments  of  the  .i.-sisi-  niil.v  an  liiipre.-t.iiati  lie  Irad  fornitd.  jof  Hm  current  year,  f liareholdcrs  that  a  maior  :;oric  Mes  hore 

a.'iis  Uu-  the  above  partlc.s  ha'c  been  w  liicli  bocunie  a  eonvlcflou  ou  Lyop^  fold  Ijy  James  Y.  Murdocii.  .'lacaula.' .  general  manager, 

mad.'  and  include  4<>  .-.tudenis  re-  a  repiyt  front  .1  A.  Bo'd.  |  ppey)j0fit.  at  Ihc  well  attended  an- i  '  that  driving  carl  and  vesF 

critited  from  the  department.-  or,  loioni.i  mining  cugiuocc.  wli.i  made|,joj<  nieeting  held  April  1F5.  Profil.s  ' levels  war: 


Oil  Gossip 


a  sui'cv  for  him  November  L’4.  i,,p0  li^rgdy  used  to  buy  addi- ,  ay  wliile  i>  is  estimated  tliai 

Il  .It  iea.si,  i.s  (■vidcut  ihai  -Mr.  ■  tional  equipment  for  the  mill  and  to  -^dne  ■  lire  pa-i  drive  on  the  OOO 

AA’cb-icr  iiuisi  have  .'o.giaiunicated  better  the  equipment  which  the  coni"  borigon  wll  rcatli  tlie  'Jown- 

ttii’  kuow'Iedgc  to  liis  prineipals.  for  :  pane  already  has.  At  the  present  ’  oxtens.ou  o.^  the  ore  found  on 

r'r.oin  about  Xovonibcr  JO  Uie  bioker-ltime  directors  aie  con.sidering  the  ’'''f'  upper-  Fccet.s.  'I'ht’  o'-e  found 


to  sen-i;  a.  dcle-galiou  in  Quebec 
inicrviow  i.iie  Al  nister  of  .Aline-.  A 
special  emcjgenc'  met-ilii'-  of  liit 
associ'ilio.ri  wil!  iic  iielij  .April  J.jlli. 

f 'o-opera:  ion  o'f  ii;e  .Morn real 
'.  liamltcr  of  Aline-  and  oiiic'-  min 
illg  Ol-gani/.'.lioiiS  vvill  be  soU;.lil  ill 


age  house  of  F.  O'Hearn  it  <  ompaiiy  e.xpenditurc  of  $J0,00d  on  file"  mill  underground  has  !>een  as  good  as  in-  '>n|iosin,g  flic  bill,  ihi-  I’  -.-ecbiiion  lir- 
rccomnicnded  to  its  clients  they  sell  to  give  bettor  extraction,  'i'lte  loan  dlc.<icd  by  di  iFFing  while  on  i he  dPO  '  mded,  I’roiesi  ,,ga:iis|  ,  .-it,-Lin  sci 


c::ii:;-  v  b-.cc  i- 
■■Hiv:uc’i.i  No 
o;  1."-,-  pc.'  .-.'la 
Uic  --aT’;::''  s-,,-. 
or  D'-- i-mki  .  ;; 

sna.-r  Ir. i-iir  -if 
::l-t.  1 

Tin;  -r:ij  of  'I' 

fo.-  Ill,-  IllVpOM 


.-■iitp-ii,-  'b.-’iig  fund-,  dcri'i'd  from;! 
the  oV'c ra ' ions  of  vou,  coinpativ  ;l!  ' 
pieviou.-.  v-e;'ir--1,  ii’.tkbig  ir.lal  divi-  •. 
(lends  and  bon:;-cs  lo  da’o-  ■'^1  I  'Ho.-  ' 
ooO  since  Hic  .'nr.  ;>; loll  o'  your  • 
lonii'aiiv  it.-  Fib,:  : - 

•'In  .Ini'  II'::-:.  ri-zlus  wi-.c  orfiM,il  ' 
to  s:h.i I'clnddi ■  i;i  paid  .i|i  '  ai'iia'  t 
stock  of  FMni.'ir  I’orcnriiuc  'liii'--,  ' 
l.ini  ’cd,  In  ilo'  i.i'io  of  one  -li.irc  i 
Pninou:  po;  .-npii-j,.  .Ai’ije.-,.  l.-niiicd.  1 
for  cpcFr  •.'..■.'-.•y  -ha- es  of  I'lic  Con  ' 
la.ga"  ATi’r--.  !,:tii-i,'d  licld;  at  a  o 
|irice  of  J'.-i  r’-.-:  -ha:',  'iiis  iii-lng  I 

Ihe  flgf.ia’  ■  •.■.ir.clr  you;-  (  omiianv 
acquired  i.hc  F’loiioU'  soick,  by  i' 
Vii-tU':  o'  lakitj;:  ;io  -i-  iigiii-  a! 
the  liTiK-  c,-in -iini  Mines  l.niii-.eit  b 
('.‘■fered  i;-  tknn.cic  r.'-'dii.;--.  to  i-s  j. 
iCi  rr-l'>f..;Jc-;  s.  ii 


u’-'ias  -  a  l-',i vorri e  topic  of  di.''cussion  for 

}»,’*•  f-'  ,  , .n - 

rnali  veai.s  wiili  niau,'  vvcstcnu-i- 
;  ti.i.s  r-,,-cn  the  "tistc  ,)f  '1  nrtici  A'al- 

ilectaifd  .III  I''  1  naiiital  gas  I'rcsli  fu-cl  "a- 

.if  .'icii-  c.rnip.ui'.  aiidcd  'o  tlic  dis,.  ii.-sioii  nwcnil.v 
;■  i),u'.i,p;.'  -o  -vlicii  oif, rials  of  Caiiailiaii  AAi'-toru 

-i-i  i.io  li,  ccnilioi  N.iiur.ii  G.is.  I.,  H  ,y  I’  arm,. nine, -d 
,i.in-i:i:-.  I  lib,  I'lllf  'liai  itic  i-oiiriiiued  rapid  ga.s  ,li  plc- 
'! ''ll,'  -'.'i-  all,,c,(r,-d  .  Hbii  Is  causiii.g  them  "gr.ivc  i-on- 
i;-,,|ii  ac.  iiimi!au-,l  cccii  '  Qngin.il  '.i.ic;.  iires.sij r-.-  of 
ri't'il  f  I  oiti  ;  J’.l-'-'.’"  Ft);-.  |,>  Flu;  siplarc  llicll  lias 
oinpati’.  ;i!  '  dropc>’d  l-i  .il>i)lil  TSn  Iti-  In  ilie- 
tr.lal  divi-  '.■aiic  da.'.-  of  •c.l  c.vplor.il  ion  wells, 
-LI  I  njii  .  w  Cl  •-  drillt  d  aliuusi.  indiscrimmatel.v 
o'  your  ,111,1  no  iitlc-ritpr  wa.-  made  lo  con- | 
:  scvv  c  i.lio  ircmemlous  ;  upplv  of  gas  1 
otfiM ,  il  "hiili  lias  I'l-oti  burimig  away  ml 
.i|i  '  apiia'  tiait's  for  y,'ars.  Tin.-,  sowing  "d  i 
in:,’  'lip,--.  "a.'r;ige  is-  now  reaiiiiig  "ant  for' 

one  -li.irc  ilo-  '■-as  cotnpativ  heads  fear  ihai  .AI-  - 
-.  I.::iii.',,ii  bciiun.-  will  liavi'  to  (ni'c  tiigher  • 

'  I'll,,  Cop  laic-  for  ilicir  produi  ts  vi  bile  crude  ' 
Id;  at  .1  o'i  piodu'  c:'.  ’.-ontiDuallv  tx-moan  ! 
iiiis  iieing  Ihc  difficulty  ilie  lowciing  ga.s  pro.-.-  ' 

■  <r>rii)>a'iv  .-lire  will  cause  iu  liftiu.g  the  oil  i,> 
soii-k,  by  the  sui'face 

iigiii-  a!  t.iifesi  western  Devv.=  p;iper  lo 
I.mic.f-il  bi'calc  Into  tirini  about  die  ,«ituailoii 


loll  liirncr  A'allc.v  Ro.'aliies 

.':cld  ng  :t()oiit  nl5  Fiarrels  dail> 

No,  1  well  of  Itritish  Hoiutnioti  -,,-1 
li.i-  p'oiliiccd  ‘^li.'TTi'iJ  from  start  In  jjudre 
No'imbc-.  I'l  ;.’,,  »o  'March  dl,  I'l:.::  , w 


R liner  shares  and  not  bii'  them 

Itiiiuors  (  ircnlated 


aa-  |,  oiiia  cd  _ii.>,Tn-  trom  ’'tart  m  |  ,o  ehents  of  F.  O  Heart)  <-  In  conoection  with  pi'Ofils  and  di- 

No'iin.rc-.  1  I  »o  Alarcli  Jl,  l''  -.  ,, 'o.  AAc  .-an  then  take  for  a  fact  that  viriend  pos.sibHiires.  .Mr.  Murdoch 

I'-ain-  F’erroteums  is  produc-  ,-roiij  Nov.  Jn  a  persi.stent  i  uiuor  cir-  ^aid  that,  iusuflicieut  bad  a.s  .vel  Fuoxy  ;,nd  JId.ll'J  sh.nie.s  in  person.  .  ir,  ;i,e  ;i.-.-,ori,atjon.  !•'  T  Faiks.  in, a 

Illg  .I'liuiui  ,o  barrels  daily  witlifi'r  j  uui;,te(j  m  Toi',JUlo.  as  we  have  said,  been  earricd  out  to  give  a  Irue  pie-  -  -  mg  ediior  cif  im-  i;,,ii\ii  N'mnudi 

-  AAcymai  n  produ’-tinn  neariy  all  brokers  and  a  tiire  of  the  scic  of  the  miug  or  .’f  the  Minintr  Mf'n  OnnodPfl  to  TTr-ss.  and  Fd.  Corbcil,  pro.-pci-io. 

i.si  's  ,  ontiriitm.g.  '  ''""V"  grea:  pa’  i  of  the  pulrlio.  to  the  effect  ^grade  of  oi  -a  that  will  ev  eiitually  Im  ,  _  Hther  nfricor.‘  ai :  A  .1,  I'l  ovcuclu-i , 

•-lim'd  di'illlug  after  i  ecovci  ing'  a  i  ,1,^,.^  something  vrong  about  handled.  Fntil  the.se  fa>'iors  are  de-  Ijuebec  Dill  Nuntbcr  5  inesidonr;  .Mbeii  McHouald.  v  i.-i- 

lo.'i  bailer  StcrHiig  I'aciCc  No.  k,,,  cni Inislaslic  rcboit.s  on  drillings  lermiiied  it  would  !)0  impossible  to  . .  president;  A  c  .\|, orison,  sccroia 

r  uig  lx  !o"  -.,80  ft.  .  .  f».  I’,,, 111  rp,.  Ttubec  properly  state  what,  profits  will  be.  i  Q.-gani/,ed  opposii  ion  to  Quebec  i  I'ca-sirei  :  i-id  F.cmire.  M  A.  Hasiic. 

l._  I-toya.iies  js  pi-oducing  around  ...uj-pi ,.  :iig  iben,  iliaf  a  ai.  the  present  time  there  is  an  j ‘•Bill''No.  T,"  was  launched  l>'  mining  Artlun  Seguiii,  IF  G  I )em,irc:-c 

cicai  Muuiber  of  persons  thowgiii  extensive  (liainond  drilling  campaign  men  ii’ceting  in  Uoiivn  Iasi  w  eck- . ’^FbUicy  ^a.x^olI.  .‘I.m-cl  Dumiilon. 
they  sliould  profit  from  this  iiiiiiov  proceeding  west  or'  tlie  old  No.  1  end.  rhe  'uill  provides  tiiat  no  i-oi'-  ii-ii'l  I'’-  "•  '1  iiornpsoii.  duecioi-. 

Ill  sell  the  company's  stock  short.''  _  .  _ .ts? _ l.-CC  .  ■ti£i__Lt.'..t. ■_? _ iLtictj _ _  _ _  _ t  _;"~'  .  ~  '  — ' 

On  December  1,  said  .'Iv.  .Amyot.  - -  .  ....  .  ^  .  .  _ _ 

Riibi-c  Mines  Giinited  requested  Mr.  , 

Godf re.v  to  appoint,  a  miuin.g  en.ginecr  _ 

I  )  inalte  an  independent  sui  vey  of 

tlie  cvinpativ  lu-opcrtv  iti  T.adtllaei  m  m  t  m  ■ 

j'ovvu.-bip,  Nor'bern  Quebec.  The  1  1^  j  .  J 

Serin  ities  FOmaiis'ionci  named  G'oliu  vMV  Iff  ff 

l  anipbcll,  Torunio  mitiirig  engineer.  TT  I  I  WMV  I  Ih0  tLm  I 

who  made  a  -pecial  siudy  "'f  shafts  ^ 

C,  t,i  J'l  He  made  hi-  ’pper-  to  .Mi. 

Godfii'v  on  Dceember  IT 

"I'hi.s  ri-j,or‘.’'  said  Mi.  .Aiiivoi. 

'■,-onclud,  <1  that  rrport.s  of  analysis 
O-  iltillmgs  e.'iniiug  from  sliafts  16 
and  JS  -iioiiid  be  i-'-noreci.  Further-  . 

aio.c,  \ii-.  .l.-i'larcH  .ale- '  ^ ^ 


from  Noranda  Mines  which  stood  at  ^ -f-  ’iffu  .‘MiShlFy  'mn-  of  rbr  prop., .-cl  m>.  ui  iC' 

$JOO.OOO  at  the  end  of  1!)3p  is  being  ' '1'^  P'-e'iou.s  estimate.  I’ramis  Act  a,-,  -  a.  m  ide  ,,v  tbe 

. . . .  steadily  whiHled  down  .md  n-iw  '  Remainder  of  the  meeting  was  l'i'os|.rctoi--  siep:  wr-,-,.  --ik,  i,  o, 

"Ciroular.s  rm  ihis  .subject  weie  amouni.s  to  $150.()0ii.  roiilino  vviiFt  diro.ii’ors  tc-eiccieii  organize  lit  an  n,’..  ,il  in,  .ii.-'oc.ai  mn 

In  eouoection  with  nrofiis  and  di-.''uU  I'cporis  adopted.  .-V  total  of  ^  ’  ‘'Ud  Anu.i-,. 


.Muidoclt  i’-'v'-GiF'’  siiarrs  vvere  reprcscuird  1)'  i  a  n 
a.s  vel  Ftif’'’.''  and  I’lil.ll'J  sh.'tir.s  in  person.  .  ir,  ;i,o 


T'.vo  new  ilii>ii(,i- 


cir  i,.jinrd 


All  Active  I’roirrain 


■'  P-.-O.rp''--:  Ip. 
■  ni;  campair;., 
>  rile':  lappr- 
lpoc,,.-b'  ■ 


An  tciivc  ’iros-T)f,-t- 

';^.m’ua ‘ ’0-1  of  prop 


,.,v  m-c;  or 
.c'-'tin  ami 


i.s  'Fie  Itc-gina  ,Siar  wlilcli  Finds  itself 
ititt  .ided  ill  view  of  the  many  pro- 
p,,..;-,!-;  t.'i  pipe  Albcria  gius  to  .'-as- 
ka’chcv.'a’.i  cities.  Tlie  Star  views 
v.iili  alarm  "If  the  Alberta  waste 
,  -',u'iiiiii.--s.  sii.  Il  .  cliriiic-  will  liave  I” 
aba  liUotiC’d  forever.  riierc  is 
:i-aji,;i'.  .ii::;,'.;li  m  the  firc’.-vt-rva -  ■ 

iioii  III  r. -I'rvc.'-  ami  .Altierl.a 


lo.'i  bailer  Sterling  I'acif'c  No. 

I-  drilling  tx'Fovv  J.TSO  ft.  .  .  f5. 

IV  liovaliies  is  itroducing  around 
I  ti?.',  i.'arrcl.s  a  da.v  .  ,  liii  liland 

No.  1  is  close  to  f'.i.iFix  ft.  .Ana- 

!  I'onda  has  arranged  finances  and 
j  vvill  coniineiicc  drilling  on  tltc  .Steve- 
villo  slrncriirc,  tP.',  miles  ea-i  uf 
!  Gleichen,  in  ulx'ui  fiO  da.'s 
AAesFside  i.-v  v-ici.ding  sFiglillv  over 
’ 'JOii  barrels  daily.  .  Rieblaiid  No. 
iJ  i-'  i.li-aiiin.g  out  .11  j.iJ)  ft.  "lib 
I  easmg  to  'Vl-Mi  ft 

cons.chTbougamau 

WORK  K  OUTUNED 

W.  M.  Archibald  of  SmeUers , 

TelU  of  1936  Developments 
at  Properly 

\\  M  Ari  hibald.  \  ice-pr«  sidelii  in 
cliaige  of  mine.s,  <  onsoF’daleil  Mm- 


been  earricd  ou!  to  give  a  I  rue  pic¬ 
ture  of  the  si'ie  of  the  miue  or  of  the 


state  what,  profits  will  be. 


Mining  Men  Opposed  to 

Quebec  Bill  Number  5 


Q.-gani/.ed  opposiiion 


At.  the  present  time  there  is  an  i  "Bill  No.  .'i''  was  launrlied  !•'  mining 


f  •:  'u’-fliei'  c' 

>('V(|-;,1  op:;-.; 

V.  hi.-b  w.i'  k 


!..  ..  .■^■at;;r:.''s  fr.im  p  ..p 

"  ,"  c  f'lily  lice:  -  ;  , 

lie  -’aki’):;-  I•(•,■l,^l!,■',t  (.  ,.j;, 
■•:,;na;  ,,t:  am!  v- "r!'.  ( ] ! . 
-  -.ere  take::,  amb-:  ' 

.1'  .ai-.icd  on:,  aral 
:l„W(d  1,1  lap.-,'  oi 
.  ,o,i  .-i;!  mi  111-.-.  ,,,  , 


:ii,-  aiii bort.'"  to  .-ompcl  uwnei.s.  .  '  .  -  jj  Oughtied 

.i  ll  t.,  I  til  (iown  111"  flow  of  ‘U-  ’k  .■'nielring  i  o..  ni  h:s  lepoi’.  on  ^vas  named  .special  accountant  foi 
.Il  ;  ,iiLc  of  Mm  iii'giimcnls.  Till'  ,v(;t:'s  dev elopments.  reports  as  i  ihe  pi c, be 
p  Tiia.'  lie  iiiO’-entcd  tliai  siuTi  a.-  follows  (tn  progress  ir.ado  .it.  ihoj  On  .laiuiary  4  Paul  d'.Aragon  was  I 
I  iic,-i-s -.a  I lokit  ilu'oi!  from  '  properly  of  < 'onso'idaicil  ^■■llll,ollgu-  named  ami  the  .n()ai;  y  proceeded  - 
"ci;.  n  v.liicb  111,-  iiioiim-tioii  i-  tiiau  Goldf iebl-- ;  .Aid  of  tiio  .\'al!or:iI  Research  Council 

.-mail  Tile  A  !beria-S;iska  tvlicw  a  ii  "Dev  cViiuiieni  for  tlie  yoai  !ol;allcd  ■  at  Oitawa  was  onlistcd.  and  .Air.  Bell  , 
;);pc..mr  ii.a,  m,-  <niiic  fo;-  year.-,  feet  of  drifting  and  i  iossciilring  and  Air.  d'  Vtagon  made  an  cxhau.s- 

Fiiit  'll  il,  nieuniniu  m.iii-  ibaii  .AI-  and  IJ.xTI  loei  of  undpsgrouiid  dia-  live  .stud.'  of  the  I'airipbell  and  Retd 


WHERE'S  JOE  ? 


■■..An  iiniM^j;  la n ■ 
.■li  111  IH,ll,,i 

viiiri.'v  lini' 

uric-’  .’oin  ■ 

rr.i-!;cF  ,;c,;iticl  . 

;a  111,1.  .A  liilik  ■ 


;-,iti.--  in-  :nii-;  (--:cii  in  seeing  one  iriond  drilling,  and  in  addition  J.ij-10  retioris.  Mr.  d'Aragou  visited  the 
'  aiiadii  -  rifat  luiiiira!  resources  'eet  of  diamond  drilling  was  il'ino  p:'opci-'y  and  made  a  close  study  of 
.I'll)  icasoiiatiiy  '.ooii  i.-are."  froiii  the  .surface.  ixilie  diamond  driiling.s. 

di .. nw  iiilc  ibc  t'larc-  of  wasiinc  ' 'riie  net  result  of  the  nano"  "Mr  i  ampbell  said  .Mr.  Reid  was 


.  i-av.-  bi'cn  (ii,- 

;i- ,/M- irvc-  ■  i,-,i- 
■  >1  i,.'  ,|:r,.;i.,Mid 

,  "  iimi,^','  '-..ly. 


Tir  iicr-  A'allt  '  '--.i-  coiil  iiue 
.Alio-i'taii  0.1  ii,-vciopiii(-iii - 


"ork  "llicll  'va.s  coiifiucd  Lo  'he  J.'iO  not  parttcuiarly  occupied  except  with 


ba'C  and  '.Mx-fooi  levels  irisofar 


sliafts  l.'i,  IS  and  IFi.  .Mr  d'Aragon  i 


cci' m.g  (iiil)lii'i t,'  III  fii.g  ITiii-  iiatc.s  of  oi'c  "as  i-oiicerned,  wa:-  cai'ried  Ills  examination  siill  further, 
, 'viiii  iwo  w  id(l>  -i  paint-  di.sappotming,  the  acrual  deveioped  and  ilicy  perniitteil  limi  to  stale  that 


,-,l  I  ii  'll  :ii,'  counii-y  in  ilif  s.iiiMi  on-  af  liie  end  of  ilie  >cnr  lieTig  adulieraiion  of  drillings  had  been 
l;isi  ".Tk'  iiennn.^  ;iml  tcFluir  ibc  (almluied  ui  ,',.j.t)J5  ions,  assaying  rn'm  iised  since  the  start  of  the  ontcr- 
u(.'\.-.  Ill  Angvlcs  a!,  im  ciii.-'  ,JT  ounui  es  in  cold  and  1.J5  per  cent  fitise,  tiiai  is  to  say.  since  Inly, 

tin-  .Ascu,  :a' ion  oi  .American  I'eiro-  (-..j.pcr.  I  nforinnate!,' .  tlii.s  lonna.ge,  I'clk."  -aid  the  Aiu.' ot  rcpori. 

Icum  G,'ol"-isis,  '  aF.garFaii  .lo.-cpn  s.  :s  made  'M|i  from  a  number  of  small  ....  .  ...  , 

Fi-,-.  11  .-am:  •l  aiiada  on!'-  produce-  ore  shoots,  which  generally  lacked  urilliugs  l-aittllied 


-;:  kto,'-'  n  r  \  .-t  ior 

torn'-  J..',mO  ill  kictii  amt  ;ip 

io  fi-i  I  ki  '.itiili.  "O'j'ni  ;ii,jii-a;- 

I, I  ,■o,'.3^i^'  ,■,;■  a  r  ■  ■'  o’  liii'i.-aiar 
masse.-  o^  p,' rriioiii,.-  ui  '■.('oMi.,  or 
norih.'  ff,r;ri;i: loii. 

"Fa  ;iio  i.al.i  .A  Mi.i  iia.-K.'i  i-'gbiii 
.-a.iliau  iic'.v  .IU,  an  ,,p.  ion  -'ivs  lal.cn 
nil  .(  -.i-oiiii  o'  iTanr.'-  o"ntil  bv  iiir 
I 'iTiri;  il  r  ■|''•m•:.  aii.joinln.g  t'lc  !!ux 
;,ro|,(-riy  ,,,'  ilie  '"ori-.olktarri1  'liniiiv 
and  i'rnriiiti.g  iT.g'paii.'^  (,f  I'aiiirJa 


n-  :if  liie  cud  of  ilie  >cnr  'leTig  adulieraiion  of  drillings  had  been 
.■ili  ulaird  UI  ,',.j.t)J5  ions,  assaying  Fii'm  tised  since  the  start  of  the  ontcr- 
FT  ounui  es  iu  cold  and  F.J5  per  cent  fftise,  ihai  is  ’o  say.  since  Inly, 
olipcr.  I  nforinnate!,' .  tlii.s  lonna.ge,  I'c:*;."  -aid  the  Am.' ot  rcpoii. 


Jt 


^  olio  u'.  i  II';. -1 1: 1  b  of  li.s  ix-tiokuni  ;(■-  r  out,  iiiiily  bcivveen  the  J5n  and  ai'O 


Drilliugs  l-'alttiiied 

".M:.  d'.Aiagon  finds,  iu  effec’  from 


i|iii.,.iui  ii!(  I  :  ndc  ixtrolfuiii  ;m-  rooi  k-vcls.  In  addition  ;o  tlie  auov  e.  Hie  evidom.-i.’  that  driljingg  coming 
f.iir!.:,  "li;cb  i-ome  l;i:ge!>  '  i  nm  iho  fn.m  de-.  elopinem  ou  llic  dumii  from  slialis  I.  .'I,  4  and  6  were  falsi- 
1  tin,, I  SMiic.-  .lie  valued  ai  approx-  auuajnjs  I..SJiJ.-f  tons,  .issaying  .15  fied.  It  is  trite  tliat  the  falsification 

iiiiaii.i,'-  .$i-.ii.iiiiii,oin'  aiiiinallv.  ijuiici’::  gold  and  1.0  jx-r  rent  colipcr.  of  drillings  from  iliese  four  shafts 

"  !  tic  .-ii'-i  "liic-h  lui  '  lewaiik',)  'ipainotid  drilling  in  Hie  iniinedi-  wii.s  loss  audacious  and  was  done  tin 


s/nallei'  .scale,  li  i.s  logical  to  Ije- 


I'i-r.rPk  r  ■|■'•m.l  aiijoinlng  'be  Box  "I'Ciiimu.i,' '  eifo-;s  ;it  e.xplora-  ;-,u.  (k-imiy  m'  i!ie-e  oicliodie.s,  and  a  smallei'  seaFe.  li  i.s  logical  to  be- 

;,rop(-riv  ilie  t'ori-olirtarnl  'liiiiiiv  -u'd  '-lopmeni  of  oil  and  ga-'  ,i,,.  ;irc;i  which  tn’eli.minary  dia-  lieve  that  ihe  fact  they  had  not  been 

iind  sriiriiitig  i  un'pau.v  <'l'  'anicJa  '  •■'">ii'''<'''  -u  "T -lerii  '  anada  ;ip  uiond  drilling  fioni  Hi,'  .surface  in-  discovered  in  ihis  lime  mighi  'nave 
',ii  ;i,e  uovlli  tmiiiida) ,' .  .Addniotial  .  li'i'''-'  "aiiaiu  Ihe  i-om  Fu.siou  Hiai  lih-atcd  as  bciii.g  j)i  cmising,  vva.s  also  ciicotiragcd  tho.se  persons  who  were 


in  III,  area  which  pi’iHiminary  dia-  lievethat  Hie  fact  they  had  not  been 


GONE  FOR  A 


I  iaims  wc'c  add,  ,|  to  Hii.-;  grou;)  !>,' 
imrch.ise  (,.■  staking,  .so  as  to  iuj  'ir- 
t  oraie  within  inc  ’tioundai  ic.-,  a  - 
inueFi  of  the  aica  of  poi  ii'ov  ry  dikes 
i-airving  gold  valne.s  ;is  was  iiossi- 


iiiiHur  .■.n-,,-i  ;-.s,-i  .s  lo  In-  cxjiecicd  ’ 
In  AA^a  Tun  gioti.  wet!  known  inonHil.v 
ma.ca/ino.  III,’  .''iilic;  I',  saul'  ".Ak 


disapl’oitii mg  rrspoii.sible  to  tonsidei  their  prac- 

•'.A  more  favoralilc  ouilook  for  the  lice  on  a  liigher  .scale.  Thi.s  mighi 
fiiiiirr.  iiowcver.  was  .lisciosed  in  explain  ihe  rough  and  [ii'imitixe 


li,':!.i  fiiiali.v  begmiiiiig  pi,)\o  f)i(in^ipni1  d;i!l  liok.s  :ii  fhe  south  method  i/>  I'al.sify  drilJiu,g.s  from 

ii:-e,f  a.-  a  larg,  leservoir  oi  crude  fi-oni  the  workings  on  ilie  .ioO  lev  el.  i  shafts  t.>.  Ik  and  If),  a  nieihod  .Air. 


ble  'I'iie  mam  dike  has  be(  ri  ii"'i!ed  i cxm-umvo  where  cuimereja!  ore  was  indicaied  d'Aragon  wcil  explains  in  his  re- 
over  some  .l,i).',b  lor-’,  and  over  a  ’  lover  snbsiauiial  vvidtli.s  port." 

.vide  widili  would  .iHiicai,'’  si:nila''|  n- N,>  ~  ini'ein  niarkci  ‘'Diamond  drilling'  has  also  dis-  'I'lie  law  otfuci  declared  despite, 

values  of  betwcrii  .ti  and  ?5  pc--  i-.n  V  ...h,,,-,  unie  igo  h's'lieen  what  appeal  to  he  the  same  li.,  lack  of  lerhnii-al  kno'ivledge  lie 

as  ha':  e  been  obi  a,  lied  liy  mu  iici.cli-  ‘'■''  zone.s  with,  however,  'ower  values  ,  inii.si  agree  -.vdb  Hie  finding.s  of  Air. 

hor«.  ijorU  lyA  'he  sui'Uhc.  and  (m:  Ih-  ho’t*  -iiui  ro.  - narrower  widths.  iVitt  Cepi.  bolow  ■  c  .‘Vtamiii. 

undorgroun-u  opf.a;:or;.  '■n-fiice  ‘U' '  h,?  a'm't’nl ' '*Tioii!d  be  ' '•'"i'-  Developnieiit  work,  whieii  "Now.  who  i..-  guilty  ilus  fahsifi- 

dica’ions  siio.v  tFic  n.-,un  diim  ’<<  U  '  Huring  Thifi  Dal-j'^  lirocerding.  has  no,  yet  advanced  cationv'  im  a.-ked.  "The  considerable 

c-xi-si  for  a  kagtij  of  aiuitoximaielv  j  ^  .nofi- ’  befiu-e  *■*’''  '^’-‘ige  where  UHinagcs  can  be ;  pro(,f  which  vvi*  have  gathered  per- 

■inODicek  '’‘lu'k  wiinio  (  .1  tried  oMi  .  ,  .  .  ,  uiks  ns  to  definitely  conclude  the  re- 

itiiring  the  coming  ;  c;u'  •  ,  .r.,„.  s;i  x'li  i  'ear  ago  fur-,  “The  encouraging  feuitire  is  ihe  s[iou.sihiliiy(,foiieper.s(,ninpartieu- 

‘'  A11  Hie-,,- varlmi.:;  pro-pr  .-•Ing  and  ^  i,,,a i  $  170  I'l.V  compared  ' ‘^‘•‘^‘■''''4'’'^  apparwitly  coivirnen-ial  lar.  vA ,-  bekeve  Hus  person  should 

•nve-'-tigaiioi!  >-fforrs  u.prcsent.  ’f  "p-.pi'i-'ics' (','f  $  !0*63T  orebmlies  in  an  area  ai  some  dis-  be  inimcdiiuely  prosecuted;  but  pre- . 

riroxlmtitcly  'irn.OOO.  vv  h  eh  is  r”-  ? f,,,,,,  coiitndltii--  kovan'c  Htnte  from  ibe  section  luider  ,-x-  ciscl.v  bcc.iu.sc  we  make  ihis  rceom- 

fleded  in  MiC  heavy  (ii.sbiii  semen’:  '  ^  '  ploraiion,  but  il  should  he  remem-  iiiendaHoii  wc  do  not  believe  v.  c 

in  t'iie  balaiK-e  iTicci  t.nii  j;ii)fit  ami  ’I'uouni  o  >  .,  •■•  hered  that  value.s  are  not  high  and  should  name  Hus  per.son  in  this  le- 

l(,-„s  aeeoiiri,t  l-'oo'lilIH  QH  <N  Ga.s  lio.  had  l!i:;i;  Hie  locaHon  of  the  orebodics  under  non  w!in':n  .'on  might  wish  to 

. - — . .  -  ■  „ct  (,r>’tit  of  .tT.s.’,.')  as  against  $10.-,  Dure  Hake,  and  heavy  flows  of  w  aier  give  i-oicsiderabb'  publicity.  I'o  act 

i-'.Aiivi  K\i’K\si:  „.-,7  j,,  i;i:;,-,.  rurrenl  assets  total ,  aiready  encountered,  may  inerea.se  otlici  w isc  wouid  he  lo  give  the  alarm 

Oitaw-i  — During  im*  pasi  s,».vt-n!.-,-)i|-$l. in  agaiiusi  euii'cn,  luibiliiics  of  mining  costs  sub.stanHatly.  ami  may  and  to  invite  tiii.'  individual  whom 

ycai.s  Ciitiadiuii  faiincis  kav-e  sm'o' I  $:;fi,i;::r.  Imperial  Oi!  advauee.s  .setiiiu.sly  limit  qnautitie.s  for  profit-  vve  believe  gudL.'  Hec  before  be- 


Id  Stock  Aie 


on  an  averng.-  of  $.V-',r)<'<'.0(M)  -•  vc'ii- ,  jocio.'lHi. 

oij  iMwJ  ni.ii'hineTv  _ 

AGCorUirift  Ti>  the  c'*n.4U«  of  lt»e 


;  able  extraction  above  tliis  level." 


iiiipkineiits  and  tnacliliicrv  , 


mo,Kr,  interesting  test 


i.i vi-is'i'orii  r\ 

I'harbittetovvn.— -Tlic  piuvinoial  I, 


itig  anested.  I'liblii’ir.v  on  him  could, 
if  it  is  licsii'cd,  be  luade  after  Ills 
arrcsi. 

"AAc  find  uiithiug  in  ihe  ('rimiual 


Y4?^ 

ifcsgp 


firms  m\hVp°aii-f"Fn^  I  apidly  nearing  the  lime.  ...  partm.-nt  of  Agi-icuUui-c  unnouiu-..s.  '  ode  nor  in  any  provincial  law  de¬ 

an  extensive  system  of  agricuiture  is  Area,  well  known  deep  lest,  ks  drill-  the  foMovving'  figures  on  the  ivuiiiber,  daring  talsificatiou  of  drilliogs  COin- 
praiitised.  The  tractor  ts  increasingly  jjjg  at  8,880  fi.  .  .  .  Both  Founda*  ' 'Ug  from  a  mine  constitute  an  of- 

i^r^sn^bere  w:fe"m.oo.iTract^^^^^^  tiou  Newfold  have  been  acidiz-  J,";!' iV.ssoTXeV.' «  «o.k  He  said  i 

farm#  tn  Canada.  nd  in  attempt  to  boost  produc-  try,  65l.«on.  i  he  had  consulted  numerous  legal 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

INES  IN  GENERAL  If  Beattie  Gold  Declare*  -|  SHERRITT  PLANS  McWATTERS  GOLD 
RECOVER  AFTER  ;  i  MILL  OPERATION  :  BETTER  POSITIAN 


EARLY  weakness; 

No  Change  in  Gold  Policy  Indi*  j 
cated  and  Mine  Labor  Trou*  | 
bles  Non-Existent 

MANY  NEW  LOWS  | 

A  general  recovery  was  underway 
<>ri  the  Canadian  mining  markets  at 
mid-week  after  heavy  liquidating  on 
I'uesday  sent  prices  sliding  to  new 
11)37  lows.  Rumors  of  labor  trouble 
a!  the  mines  along  with  further  de- 
I  linos  in  metal  prices  in  l.oudon,  I 
idought  a  general  decline  all  down  i 
;lio  list.  Later  reassured  of  no  | 
<  liange  in  gold  policy  at  Washington  i 
and  a  firmer  market  tor  metals  at  i 
i.undon  together  with  a  denial  of  any  i 
labor  problems  at  the  mines,  stocks  | 
recovered  sharply  by  wiping  out  most  | 
of  the  earlier  losses  and  in  some  ' 
eases  showing  gains.  Senior  golds  i 
dropped  sharply  lower  but  cecovcroil  j 
somewhat  with  Dome  and  Took  [ 
Hughes  recording  gains.  Secondary  i 
colds  showed  gains  in  general  with 
relatively  few'  lo.sse8  Many  new  lows 
were  made  among  the  junior  gold 
group  but  strong  rally  later  showed 
a  general  advancement  with  several 
good  gains  recorded  on  the  week. 
Ijosses  and  gains  were  about  even  j 
in  the  base  metal  group  all  i.ssues  : 
tieing  substantially  above  the  lows  I 
f>f  Tuesday.  Holding  companies  were 
ccuerally  higher  and  showed  nice 
gains  over  the  lows  for  the  week. 


lorcnta  Ournau  Th«  Financial 
Timca 

Toronto.  —  K.  T*.  Plarle, 
president  of  Nipissing  Mines 
Co.  Ltd.,  at  the  annual  mooting 
held  April  LM,  stated  that 
another  dividend  had  been  de¬ 
clared  by  Beattie  Gold  Mines, 
and  the  share  of  the  IViplssing 
Co.  w'ould  amount  to  about 
$76,000. 

The  Beattie  gold  mine  will 
work  out  even  better  than  ex¬ 
pected,  he  said,  in  announcing 
the  payment  of  a  5-cent  divi¬ 
dend.  At  Cobalt  a  new  vein  of 
cobalt  was  producing  abo\it 
$5,000  .a  month  for  the  Nlpis- 
sing  Co.  The  company  had  ac¬ 
quired  600  acres  of  Michigan 
oil  property,  and  in  one  sec¬ 
tion  there  were  oil  pools  on 
eacl)  side,  and  one  well  was 
producing  4,000  barrels  daily. 
Both  Beattie  Gold  Mines  and 
the  Michigan  oil  properties 
were  looking  well,  Dfr.  Earle 
stated. 

CAN.  MALARHC 
RAISEDTONNAGE 

Quarterly  Report  Shows  Mill 
Can  Handle  690  Tens 
Daily 

Yoronlo  Bureau  The  Financial  Timet  i 

Toronto. — Canadian  Malartlc  Gold  ! 


SHERRITT  PLANS 
MILL  OPERATION 


McWATTERS  GOLD 
BETTER  POSITION 


Dome  Declares  Regular 
Plus  Extra  of  $2  Share 

m.ectoia  of  Louie  .Minc.s 
lia\e  declared  tlie  regular  di- 
\  ideiid  of  5'!  eeulfc  a  share 
along  wltli  an  extra  of  $3  per 
share.  Hotli  iliaimrsement.-.  arc 
iwyable  .luly  Hu,  next,  to 
shureboldfis  of  record  .Mine 
He.  This  IS  tile  same  amonnr 
that  was  jiaid  .luly  of  la.st 
year  and  will  bring  dividciid.s 
so  far  dei lured  in  in:’, 7  to 
*:!.5e  per  share.  No  change 
is  anticipated  as  >ei  for  tlie 
last  quarter  «it'  the  current 
yea  r. 


HEDLEYAMAL.WORK 
NEARLY  COMPLETED 

Following  Check  of  Assays  R.H- 
Stewart  Will  Make  Report  to 
B.C.  Government 


'  lOOO-TON  BASIS;  DURING  PAST  YEAR'  . 

I  -  i  _  year  and  will  bring  dividend.^  the  lleiihe  .yinalganiateil  Cold  Mines 

'Expect  July  to  See  Resumption  President  Cockeram  Says  lhat  gradually  Urawmg  c,  a  .  lose,  ' 

i  of  Production  With  Power  Present  Position  to  be  *:!.5u  jmr  share.  No  .  hange  \\  iibi,.  a  .^cv,- d.iys  ibe  eimeki.ig  ..f  > 

.  .j  ,  ,  •  aiitieipafed  as  yei  for  tlio  a«.sa>  s  at  the  mine  will  tie  i niupleted 

I  Avauable  Maintained  last  quarter  «it'  the  current  ,  umh;'  it.  u.  suwart.  loiisuhing  en-  i 

-  -  year.  i  gineer.  and  ih<  a  G.  T,.  I'rase:  ,  in-  ! 

I  PRESIDENT  HOPEFUL  EARNED  9.33  CENTS  SHARE  j  _ |  : 'cstiu.ater  uiuier  the  s.  -  urities  v,  t.  j 

I  — _ _  _  I  a  ill  he  in  a  iiosition  to  make  lus  re-  i 

j  Taranto  Burnau  Th«  Financial  TImo  Toronto  Bureau  The  Financial  Timas  |  CPCC^Af  f)  MYIUC  poi  t  to  l he  gov ermueni . 

j  Toronto.  —  Sherrltt  Gordon  .Mines  Toronto.  —  MeWatters  Gold  Mines  i  *  ■•CLiIJULI/  ITIlllJU  koing  on  at  the 

I  is  now  Ln  a  better  position  for  pro- ‘  production  for  1036  umounted  to,  titAtwr  rkritTWiiirnrs  l"■""‘l';lly  for  ilie  jniipose  <.i 

I  diietloii  as  a  re.-ult  of  the  work  car- ,  $581,784,  with  recovery  .$I3.0;1  per  WIIkII  KKVIhWkri  ^■■’,'’•'<"1?  Mispicions  ibai  there  v  .i.-i 
I  tied  on  in  fno  jiast  year.  H.  Linds- j  ton.  Net  profit  was  $173.4.35,  after'  if  Villi  lllj  T  iLl  TT  Lll/  >'f  'be  d.ill  ■  .ire.s  sent  down  ^ 

ley,  prc.sidtnl,  infornicd  sliareliold-  depreciation  8,nd  development  write-  _  fioiii  tlie  niliu*  during  the  laiter 

ers  at  the  animal  meeting  held  April  off.  compared  with  *186.050  di.stri- i  Favorable  Results  Obtained  '‘“'f  If^'^LHit-b 

.?0.  .Milling  will  be  commenced  in  1  bnted  in  dividends.  The  operating  i  p  o  ^  valims  rcpoi  ted  i  .m.sed  the  sliares  to 

.July  on  a  1,000  ton  daily  rate  which  profit,  prior  to  the  write-offs  amount-  i  rrelimuiary  Work,  I  clinii)  i.ipidlv  n,  a  tiigli  ot  $110.  and 

I  will  be  gradually  increased  to  1.600,  cd  to  $263,1*81*.  Total  costs  per  ton  Annual  Meeting  Told  ulieniheiuiuor.sorsalttngweieeir- 

I  tons  at  which  point  low  costs  are  e.v-  were  reduced.  cnhitcd  the  iiriei-  .'laiil,  -wiftiv  i.i  ~ 

[peeled.  Any  further  increase  in  ton-  Cockoram  presiden*  in  an-  The  .Aanual  Meeting  of  the  Share-  vtiuiii  6o  ..■nis,  ie.Miltiii.g  in  .ms- 

inagc  would  not,  ^WPn'ciahly  lower  ,  report  notes  Vhat  notwithstand- 1 ‘’«'ders  in  Freegold  Mines  l.imitcd  mm a  T  " 

costs.  Power  from  the  t  huroh  11  ■  the  paynnent  of  lOe,  In  dividends  ^ the  Windsor  Hotel  on  T ,  ‘ 

I  Power  Co.  will  be  available  on  July  tompauv  wa.s  able  to  increase  I -'‘“"‘‘“y  April  1M7.  l  oloiiel  l!"'  <  I'h'di v, 

,1.  and  It  wa.s  slated  that  the  com-  eash’^Sosltiorand  toVki^g  S  U^tln  B.  Gillies.  O.B  E,  V  L  was  in 

,  jiany  h.is  contra.-. ed  tor  ample  .^t  tlie  present  time  directors  I  dmir  supported  b\  the  follow-  "  the  tiioki  i.io  joj.eii.-  i«i  tt.c 

power  which  will  rue  parallel  with  It  jidvlsrblo  to  conserve  the  Directors;  Kraul;  N.  in.rval,  '“>'  •  ">>  r. nc  Mill 

the  smoltlns  (  oniiaol  with  the  Hud-  liquid  a.ssefs  and  to  build  ”in  a  s*raiig  ''‘‘^^d’resident.  William  J  I lughe.s,  | >^ome  cene,  .,!  oHm'i  - . 

son  Bay  Mining  &  Smelting.  SciaTposmon  I  Treasurer.  Dr.  Hias.  W.  I'orrill  ami !  '  ' '''a’.icial  b.K-kgrmimt 

Production  of  between  25,000,000  1  „  .  .  ,  Oskar  Okilman.  I **'*'  '•'*'■"**1''  Ih'diO.v  .Mmilgaun-.leil 

;  and  .30.000.000  pound.^  of  ®v)pper  During  the  summer  m.ur.lis  of . ‘t'';';’*'- 

yearly  is  expected  At  the  1.000  of  l^uo  but  the  reduc- |  ,533  .  DirocMis  of  the  .  ..mpany  this 

ton  rate  the  mine  has  1 5  years  reser- ;  '*>  net  profits  was  partly  due  ,  vein.s  and  an  exten-  " asked  for  tlie  i oignation  of 

ves  and  from  S  to  !'  years  at  1,500- '  t':  |tP8'icr  expenditures,  and  j  been  l’'''’'''dcnt.  Ilus.-eli  17  H.irker,  who 

Ion  capacity.  The  company  has  gone  1  ,  ,,  I  discovered.  The  results  \i  ere  ..o  er.-  previously  i,  signeit  ii>  .''lia;r- j 


I  Wl.  MAI.MVIV  active  j 
!  MLVIll.Nt,  III  PVKT.MENTS 
!  ^PI  r:i\f  l/.INt,  IV  I.ISTED 
j  AMI  I  M.ISTEU  C.ANAniAN  | 
AIIMM;  ami  IVDLvrKlAL  j 
jitciKirihs.  I 

j 

5tuti.<tic<il  rtdfT  j 

icouIJ  he  pleased  *.>  j 

I  laisitcr  mtpiivigs  rc- 

I  ;.u>Jitig  all  classes  | 

I’l  si'ciiiitics  1 


of  the  tarioils  lli'ii!o,\ 
deals. 


and  .io.000.000  pound.s  of  copper-  During  the  summer  nionilis  of.  ,  , 

yearly  is  expected  At  the  1.000  1  1036  test  pits  and  further  tiem-hin;;  DirocMts  of  the  .  ..mpany  this 

ton  rate  the  mine  has  1 5  years  reser- ;  p®*}  'n  net  profits  was  partly  due  ,  vein.s  and  an  exten-  " asked  for  tlie  i (-sUiiatioii  of 

ves  and  from  S  to  !'  years  at  1,500- '  ®5.P®nditures,  and  ''’rJte- j  been  l’'''’'''d<-nt.  Ilus.-eli  17  H.irker,  who 

ton  capacity.  The  company  has  gone  i  ,  .  _  ,  ,  discovered.  The  results  \i  ere  ...»  er.-  prt-vioiisly  i,  signed  as  .-'hair- 

Ihrougii  .seven  long  lean  years,  .Mr. ;  ''•  ■^-  nianagei.  states  |  p^,jraging  that  after  exaiiunai ...n  tiy  ''' '  •’.’.•rd  of  Hrr;-.itd  Sunk 

l.indsley  said,  adding  that  he  hoped  !  ‘’'’®  '  several  w  eil-k.nown  engineer..-,  a  dia-  ,, 

they  w-ere  starting  <»n  seven  fat  |  t>art  broken  during  the  1  (jrjujug  programme  of  J.imhi  j  ".  huey.  .  ..utu.t  iiig  .-nrmeer, 

year.s.  yhart-hohler.s  were  given ;  The  mam  dc\  elopuietit  w  ork  ,  fppj^  entered  upon.  Eight  di-ill  •';Ol)init»t-d  Iiis  re.slgn.il '..ii,  luit  the 

assmaiice  lhat  dire.-tors  and  the  [  ®*-'°*‘|-®t .  hole.s  were  sunk  and  in  hole  .N..,  :i  a  oirectors  retiised  t.)  ac-ept  it  in  is- 


U  estern  oils  and  oil  and  gas  issues  !  Mines,  Lid.,  In  Ihe  J-montli  period 


slalf  will  mak. 


coming  years  ^*'®  *'  din- .  ^  section  of  .jiiartz  and  schi.si.s 

>ie  mond  drill  holes  from  surface  and  1  „vev->.r«H  vir,  „,o,i 


tiad  prt-vioiisly  i,  signed  as  .-'Viair- 
liiau  o!  th  -  board  of  H!ir;-.itd  Si.nk 
iC  Hond. 

I*.  vV.  I’liey.  I  (liitult iiig  .-nrmeer, 
.subinit»t-d  Iiis  re.slgn.il 'i.ii,  luit  ibe 
directors  refused  t.)  ai-.-ept  it  inus- 
miieli  as  11  Mii.s  iimler  .Mr.  Ifai-ey’.s 
I  reeoiiim.  T'dai  ions  and  .lii  e<-i  aiii-; 
thai  all  the  diamond  di  illing  was  lar- 


....V  ,  ay.,v  I u-.miu  Iia.s  mien  ereeu-o  to  me  1 - ,  7  7  ,  V  .  - <  meoiato  campaign  Had  been  eret-Ie.l. 

showed  a  general  recovery  at  mid-  .Dter*®®'"'  ''  ‘11  t.e  irans- i  “r  consisting  ot  a  combmaiiun  dining 

iieek.  Dome  made  a  gain  of  2%  ‘  •‘•.^7. ,  ported  to  the  mill  at  a  cost  of  6  to  1  There  is  over  l.oOo  ft.  of  ^oom.  kitc’hen  and  storerooms,  a 


>nograph  On  Nickel  Is 
Prepared  Stephen  L^eacock 


points  on  the  week  while  Teck  .-nargea  uom  mnimg  o. , 

llnghes  after  touching  a  low  of  $4.90  »>®-  ®an>e  almost  eu-  , 

.idvancod  to  show  a  gain  of  30  points  ^  *’*.  aeuth 

,.11  the  week.  Hollinger,  Lake  Shore  and  included  widths  greater 

and  McIntyre  recorded  new  lows  for  'I®  the  widths  used  in  tha  ore  le-j 

ilic  current  year  later  improving  '^®'’'®  cak-ulatRius.  Operating  costs  |  ^  _ _  . .... 

-uiuewhai  but  faiilug  to  ^ain  for  the  to  au  average  or  ningMrv  euppe:*.  A  magnetometer 

period.  Pioneer,  Bralorue  and  suric;.  iias  iiuiicated  three  other  ore- 

Wrigtil  Hargreaves  were  unchanged  graae  ore  at  a  satta- j  pujii.,-,  similar  size,  and  if  a.s  good 

i.iit  were  generally  stronger  after  pioiu.  i 

making  new  lows  on  Tuesday.  All  by 


tiory  pi  oil..  ,  ,  iis  tho  first  oi-f-i'.o.iy  t7ie  company’s 

..........n  ......  ...... _ J  indicated  by  j  quit*  valuable. 

issues  in  secondary  gold  group  made  between  the  work- 1*  Bcgarding  tho  rights  offered 

new  i;i37  low s  but  recovered  later  to  *-']®  boundary,  the  .3  ,  75  K|,are.  it 

■^liow- .some  fair  advances.  Siscoe  was  ! ‘‘“f.  *’  ea.sierl.v, ,  .^v.as  slated  that  over  50^;  had  been 

up  2.5  points  and  Sylvanitc  up  20  j !*;  act i.-al’.v  all  the  larger 
points.  Geutral  Patricia  and  Premier  k  ‘  ^  \  ,  sbarehohlers  !ia\e.  taken  up  their 

advanced  6  points  each.  Toburn  slip- 1  ®  nidmated  over  thii»  advaiice. ,  f„n  quota.  Tl-.e  c, mpany  has  about 
))ed  off  26  points  while  Little  l.oug  '  "  h  ‘h*’’  width  ,-.5. pop  s-harclioldei-s  .M  which  about 

I.ae.  foniarum,  Macassa,  Buffalo  f^'^ber  drill-  gjrf  i,r, id  few  Immlrcd  shares  each. 

.\nkeriie  and  Beattie  had  losses  of  J  T  '%nr  I  ^  wa.s  stated 

minor  amounts.  .San  Antonio  w-us  j  ®  .®  I  >bat  any  stock  not  .subscribed  for 

irou'mr  bcin-  un  11  noints  Pickle  I Diamond  dnlllno  wil  be  u^in  be  dealt  w  -.tli  liy  directors. 

I  row'"  was  firm  ^from  Iasi  weeks  !  Other  busiiie.ss  was  routine  with 


ou  10  iiie  inul  at.  a  co:si.  of  6  to  1  **00113.  kito’han  and  stororooni!^.  a  Solid  informalinn  a.hout  the 

Uts  per  ton.  favorable  ground  on  l  as  north  con- 1  bon.se  to  house  the  boiler,  trir.ee  of  n.iekel  in  Hie  p-e>enf  .me 

KitfhtH  60'’6  Taken  ^‘**,-1 , .  *■  ,  expioreu.  ,  f  ,  I  hoist  and  compressor.  'I'be  old  of  niet.Tls,  is  enieri  lininirly  avaihibie 

interest  Is  held  in  tlie  Dick-  ,  _'®  ®®servea  are  tuown  as  foi-  i„„,3p  bas  been  re-eiei-ted  fur  in  a  brief  iiionograpli  eutilh-d  ‘V.  bal 

claims  30  miles  south  east  of  ni  mine.  use  ns  a  blac-ksniitli  .shop  aiiid  a  large  Nickel  .Me, in.-  p>  Hi.-  World."  I'v 

.-ihorriit  Gordon  mine  where  /i,  J''®b®n  ore  in  i  by.,  rropi.ssor  Enicn- 

ing  indicated  ono  orehody  run-  '  "•'-b®  ‘‘X’b  drill.s  and  Ihe  steel  rails  ,  nis  of  I'ulilirai  Economy  ai  XliGiM 

.  4c.’f  coppe;-.  A  magnotomeler  | '’^bialion  of  $84.LUU.  J  ills  rig- ,  j,,.g  ground  in  a  day  ,  Eni\ ei-.--iii .  li  wa.-;  ’iicp.insl  f,.i 

e;.  lias  iiiiiicated  thr.’e  other  ore- ;  ®  ’1;’ ,  ’b®  ;  or  so.  In  alt  some  one  huatlrcd  anil  Johnson.  Itmg  i  o.,  iiu c.-omcni 

e.i  of  similar  size,  and  if  a.s  good  i  193j.  Lash,  hiillion.  accounts  j  q,id  c.iiulpmeiit  dt-ahus,  T.iiiuMo 

ho  first  oi-f-i'.oay  t7ie  company’s  ' ’'®®®'.y“b\e  and  supplies  wore  valued  :  bas  b^-en  transported  from  Tasebe- I  Tri  tlie  style  wliic-h  has  imide  ili>- 


w.as  slated  that  ovir  60'’;  had  been  April  uO  In  ronmto. 
taksii  up.  :ic-i  ically  all  the  larger 


ipaiiy’s  ' and  supplies  wore  valued  i  bas  b-en  transporte.l  from  Tasebe- I 

•!®-  '  ®®au  “>  'be  properly.  After  complel-  ; 

offered  I  l.'l'.'J*  .  i  heud  frame  and  re-limberiiig 


The  annual  meeting  will  be  held  ,  (bo  shaft  collar,  .sinking  opcraiiuns  tin 


iiilei  nationally  -  Knov.  u  economist 
fanious.  ilie  booklet  lecmmls  Imw 


of  iiuliist  rialism 


w’ill  gemnder  way  very  sliortly 


m-cessiiated  ibo  iiiilr/.atioii  of  some 


.\nkeriie  and  Beattie  had  losses  of  ,  „  -  r,ri  i-o’  '  sr,.-  '  ^®I’D  lo  .i  qursimn  i?  wa.s  siairm 

minor  amounts.  .San  Antonio  ^'•a3  i ®  ^  that  any  stock  not  .subscribed  for 

iroii'mr  bcin-  un  11  noints  Pickle  I Diamond  (Inllliio  wil  be  ^^i)l  be  douU  w  -.tli  liy  directors, 

row'"  was  firm  from  last  ^vepo-u  ' both  on  surface  and  under-  Other  busiiie.ss  was  routine  with 

low  was  tirm  Dorn  " ‘'®‘^  s  i  ground.  Construction  ba.s  been  former  directors  le-elccted.  A  total 

'  Reeoverv  by  Juniors  prarcllcally  completed  for  the  pres-  of  1,640.282  shares  were  represented 

.  ,  ^  ^  ,  •  hut  by  person  ami  pro.xy. 

Several  nice  gams  were  accounted  \xi  operating  profh  of  $113.026,,  _ _ _ 


Recovery  by  Juniors  jm-cucaoj  comp.erea  lor  tue  pres  | 

Several  nice  gains  were  accounted  au  operating  profh  of  $113,026,1 
I  If  by  .liinior  golds  after  making  against  $44,849  in  tho  corresponding  ■ 
m  iny  new  lows  on  Tuesday.  Ounnar  quarter  ol  1936.  i.s  revealed  after 
w  as  up  18  points  on  the  week  and  deduction  of  operating,  adniinistra- , 
ii-corded  a  low  of  69  cents  previous-  tivo  and  general  costs.  No  allow - 
i>  .  Temiskaming  came  back  to  show  ance  has  been  made  for  t-a-xes.  do-  < 
;i  gain  of  12  points  while  Darkwater,  predation  or  deferred  development,  i 
Hurd  Rock.  Kerr  -  Addison,  Slave  it  is  pointed  out. 

Lake  and  .Icllicoe  W'ere  10  points  ' 

each  heller  after  all  making  new  /yn  ■  fvtt  s  *  n  S  f /in  vmr  i 
lows  on  Tuo.sday.  Fraiu-oeur  ad-  I  l{A||||A|  IcAIVh  |n| 
luuccd  9  points  whilo  5  point  in-  AjHm/U/lLl  Itnik/li  lii  | 
Cl  easG.s  were  .shown  by  Madsen  Red  Ulff  f  A  *1*  M  1  A  OO  k  ^ 

Lake,  Partanen.  God’s  Lake  and  |f|||  I  A  I  |f| AI  A VVA  ; 

Sl.au-Uev  After  toii.-hine  new  lows  ITIIJuLl  ill  Ifl/l V/IUU/l  I 


rger  ‘  Prank  X.  Dorval.  \  icc-prosiiicnt  in  ineaii.s  of  hardening  metals,  liow  ii  ; 

their  l)|?f  I  MIMIT  charge  of  operations,  in  .-iiippoi-iin.a  *  wa.s  di.-^coi ered  iliai  Hus  was  hesi  , 

bout  Kl»  the  report  said  that  In  all  iiis  21  .doin'  liy  ihe  u.-,e  of  alloy.a  and  liow 

bout  i  years  experience  he  Iiad  never  been  niekt-i  was  found  lo  be  ideal  for  .ciu-li 

>aeh.  i  D  I  “P'i'nistic  and  ii  was  lus  eonsid-  ,  purpo.-os.  ()\er  fi'Lc  <.f  Hie  preseni 

ail'd  I  Iiwl/Uvdl ' opinion  tbat  Eveegold  .Mines  i  output  of  ni<-kel  now  goe.s  into  mak,- i 

for  'property  con'd  compare  favorably  [  ing  metal  alloys. 

-r  II  •  £  rx  •!  i  "  bh  any  of  Hio  mines  in  Hie  nortli.  ■  H  is  its  propej-iy  as  a  bardi-ning  1 

with  :  Talking  of  ^Mlll  With  a  Uailyi  ’rti,-  report  was  unanimousty  alloy  v-hich  has  given  to  nickel  its  i 
total,  Capacity  of  10,000  ^ailopted  and  the  returniug  directors  extra-ii dinary  Importaju-e  for  n.-a'  in!, 

nted  j  Tons  'were  all  re-elected.  .At  a  siibsc-  war.  "Bill  Die  w-nr  use  is  only  c>ne  ! , 

_  _  I  quent  special  general  meeting  of  the  .side  of  tlie  story",  ho  states,  "ren-  ' 
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LAKE  SHORE  MINES 
OUTPUT  INCREASES 


:  uuirui  intncAJEJ: 7“/-' I;™' ...  . 

L.  .  «  -y*:-  ■  „  .  .  ^  Active  In  Ch,boug«n.u  7”";- 

I  Third  Quarfer  Output  Valued  at !  that  til.  \eiu  had  been  drifted  up  on  ;  l*eo  Tiircotte.  in  charge  of  field  '  iiunarcd.-*  ni  iituis.  <-,>ntral  pni  tinn  ..f  itm  proptM  ti 

$2,428,000  Against  $2,331,-  ,  for  a  length  of  1.263  feet  on  the  250-  operations  for  Macaboug  Gobi  .Mines  ,  '  ,  .  .i  wliicli  returned  an  hs.s.iv  of  $8.75 

000  in  December  Quarter  .  foot  level  indicating  an  average  vein  1  Limited,  repori.s  to  the  pre.sidcnt  Portage  Longlac  Mines  .iiid  fiirllier  drilling  was  i  liirlcd  in 

j  I  width  of  78  feet  and  average  value  I 'hat  the  two  camp  buildings  on  Die  |  ».  C|,_f|.  ClriLIncr  ^tarr  •*"  aitempl  to  discover  wheDier  \;il- 

i  Tnron.o  ThZFin.nci.i  Ti™..  uppi oximatel.v  $6.49  per  ton.  it  |  company’s  property  in  Obalski  town- i  onaii  ouiKing  Oiage  n„, ,  , ..p.m*  mo  b.iml  ..f  o.- 

Toranla  Bureau  Th.  Financial  T.m.a  j  property  was  -ship  a.  O  now  erected  and  that  all:  ^  -  lo.se.  Two  sll.veo.ling  holes  to  Dm 

,  LO'^nG)-  i^he  bhore,  .Mines  Ltd.,  guppilej,  required  for  operation.s  ,  Toronto  Bur.au  Th.  Financial  Tim.a  west  loc.Ki-d  shear  Imt  slmiv.  d  low 

•M  monin.,  enued  ^  over  the  break-up  period  have  been:  -  nianioiid  drilling  diir-  vahu.Q.  Tfio  following  ti.de  toib.i 

.!!.  Ltoi.  ine  tniia  quarter  ot  t“®  I  (.apacity  of  1,000  ton.s  per  day.  The  received.  ing  the  past  several  mmiUi.s  .>n  Die  rem-mM  valiic.i  of  $l::  .-,i)  over 

|Conipmij  fiscal  .tear,  produced  hfil- .  report  says  that  the.se  di-  During  Ihe  past  six  w-ocks  seven.  Eortago  Longh'o  Mines  propeiiy.  width  of  3  It.  with  Dm  17  sinr.’ed- 

■  lion  (c.xclu.jve  or  cxctiange)  '» Die  ,  are  far  below  tons  of  miscellaneous  freight  have  [Little  I.ong  L.-io  area,  in  wlnoh  ,„g  imi,  s  .‘-pac-ed  30''  to  i.'Ui  fi  apart 

jalue  Of  5.  4-8,0U'.),  ucctu-diiig  to  a  i  the  vein  "having  been  been  flown  in  and  a  crew  will  con-  :  Qnc-On  .Mines  owns  and  li.-is  opHons  returning  valui  .s  with  s.-vcral  olmw 

.quarterly  statenmnt  ju.st  issued  bJ- ;  ^  j.pp(  average  tiniie  with  the  work  of  trencliing  |  on  a  ma.loriiy  stock  inierest,  lias  ,,1^;  comrner.'lal  ore  a-i.-.;;  w.n.-  f.-.e.u 

*  „  .  ,1  compares  go  bi.ahly  probable,  and  pitting  tho  zone  within  i\ hldi  I  rea.died  a  point  wlu-ro  sliafi.  sinking  >10  to  .$3'i  per  loii.  No.  :•  Imh-.  Die 

•$2,33LOOO  in  the  preceding  'hree  1  ,pjpjp,pm  jppjj,  pf  -,,5  very  encouraging  copper-gold  bear- i  Is  warranied.  according  to  W.  a.  faribe;.|  easierl-.-  Imle.  i-  aiiprcxln. 

months  and  $2,112.6jO  in  the  March  values  nearer  $12.25  per  ton..  It  ing  material  is  in  evidence.  |  nooton.  general  manager  ot  Qin-On  aiely  :;,6(hi  ft.  from  N.v  fm:. 

I  quarter  a  year  ago.  In  the  period  :  jj.  p]..,,  (j^^  reports  in  Austra.-  Mr.  Hirst,  tho  president  of  Dm  .Mines.  .A  number  of  holes  lemainlo  uim  i,  \|..ided  valu.'  -.  of  yi"2't  ovn 

company  treated  ;  the  effect  that  develop-  company,  adviees  that  un  exton.^ive - ■  -  I  ;  ir  [■  rt.*t»  #;o!ii  wn.-;  di.xt'iu^ril  m 

,215,2:!  I  tons  of  dry  ore.  a  decrease  j  ,ppp(^  {,ppp  pf  j-PPh  outstanding  and  Intensive  development  program  re.sumed.  Including  diamond  drilling  ,  1  ivo  lioles  innnedifii  1 .  1-.1.M  of  No 

dJVcr  Die  previous  quarter  which  ,jp(„,.o  (j,at  instead  of  mill  of  1.000  will  ho  i>ut  in  effect  .after  flying  ib  along  Die  striko  of  Ihe  ore  lioil.i .  1 2:.. 


could  ’nor  enuumrato  the  indii.sirial 
U.ses  of  nickel  wiihoiit  ruiiniug  to  a 
catalogue  of  hundred.-*  of  iiems." 


Shawkey.  After  touching  new  lows  1  *»is«<Si*  siiisi/isii/V/sa 

many  other  minor  gain.s  w  ore  legis- 1  -  . . 

■ered  by  Argo.sy,  Kirkland  Lake,  Satisfactory  Prt^ress  Reported 
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iVrrou.  Reno.  Red  l..ake,  Loitch,  Gold  1  From  All  Three  of  Lowest  company’s  fiscal  year.  )»roduced  bul- 
Eagle,  Astoria,  Central  Porcupine,  1  .  .  !  lion  (cxclu.sive  of  exchange)  to  the 

Glenora,  Jacola,  Howey,  Xaybob,  May  j  L.eveis  'value  of  $2,428,000,  according  to  a 

Spicr.s,  .McVittie  Graham  and  Sud-  .  ^  !  quarterly  statement  ju.st  issued  by 

hiiry  I'ontact.  Others  to  show  iiu-  Presidcni.  U.  A,  Boce.  of  Alacassa  jj,g  company.  This  compares  with 

movement  after  slipping  to  new  lows  -'Dufs,  Kirkland  La'to,  advises  that  .$-,331,000  in  the  preceding  three 

lint  failing  to  rei-ord  gain.s  for  the  ^**®  ''®"’  Ki’Inding  equipment,  which  months  and  $2,112,650  in  Die  March 

week  were  Bankfiold,  Bidgood-KIrk-  lufludes  bail  mill  and  clabsii ier,  was  ,  year  ago.  In  the  period  ...  ,,,  ,,  ...  «i.b.,  t- . 

land.  Canadian  Alalurtic,  East  Malar-  switched  on  last  M  edne.sday  and  that  under  review,  the  company  Dciitcd  ;  (jja(  develop- i  ci 

'ie,  O’Brien,  Pamour,  Powell  Rouyn,  lo"nage  I.s  already  up  t-.>  too,  "  ilh  ^  215,23 1  tons  of  dry  ore.  a  decrease  j  of  .such  outstanding  ai 

Preston,  East  Dome,  Sladen  Malartic,  F'rtdua!  progro.s.sive  increase  a.s  new-  over  Die  previous  quarter  which  nature  Dial  instead  of  mill  of  1.000  W 

■St.-idaconu,  Moneta,  Federal  Kirk-  tftchinery  is  worked  in.  :  aniounfcd  10  225,92'J.  while  average 

land,  I.ebel  Oro,  Wood  Cadillac,  Development  on  the  J.Ooo-fi.  level  ,  rtvovery  \va.s  $1L2S  as  compared 


■St.-idaconu,  Moneta,  Federal  Kirk-  »aa(hinerj  is  woiked  in.  .amounted  10  225,923.  while  average  capacity,  one  of  8,000  tons  Is  i  * 

land,  I.ebel  Oro,  Wood  Cadillac,  Development  mi  the  o,00i'-.i.  lei  el  ,  rtvovery  \va.s  $lL2Sas  compared  '  under  c.-o-nsidoraDon  for  early! 

Omega,  Uocho  Long  Luc  and  several  sshowing  up  more  lliaa  was  men- ;  ji'j.32  in  Dio  .second  quarter,  operation  with  furllier  pos.sible  iu- 1 

more.  tloned  at  Dm  annual  meeUng  and  ;  \  ,iaily  tonnage  for  the  March  ;  crease  to  10,000  tons.  The  report  I 

Base  metals  improved  .after  .severe  co'*s'derably  more  than  was  devel- ,  quu,  (or  amounted  to  2,:i9l  tons,  as  j  estimates  overall  costs  at  not! 
.Mump  on  M'uosday.  I-’aleoubridge  ^’P®ci  t>“  '"®  2,850  level  auov.c.  All  against  2.466  in  the  December  quar- i  m^re  than  $2.25  per  ton.  I 

made  a  new  l-ow  of  $7.16  but  rccov-  ]  lowest  levol.s  are  im-  i  (^r.  '  — 

ered  to  show  a  gain  of  25  points  on  '  f''0''ing  must  satlKf.actorlly.  ;  p’or  the  nine  moiitha  ended  March  1 


For  the  nine  moiitha  ended  March 


t  rea  10  snow  a  gain  01  zo  poiuis  on  '  *  "  ' — . ..........b  ri.ucu  ..la.i.i  1  m  j  .*  n  _ ' 

Hie  w’oek.  New  lows  were  made  by  i  vein,  which  Is  a  pare, lei  31,  just,  bullion  income  (c.xclusive  i  Wendigo  Production  Proceeds  1 

Uiid.son  Bay,  Mandy  and  'i’owagmae  j  ®‘®®*”''’®“®®  carrying  very  high  val-  of  excliange)  amounted  to  $6,920,000  !  Steady  Rate,  Says  President 

lull  improved  after  lo  register  small  I  ^®®’  bef  developed  over  a  from  663.037  tons  of  ore  milled,  or  |  - 

cams  for  the  neriod.  Pend  Oreille  I  R’UftD)  of  2.50  leet.  with  aiiotbei  vein  an  overage  recovery  of  $10.60  per:  Toronto  Bureau  The  Financial  Time*  j 


gains  for  the  period.  Pend  Oreille 
although  down  55  points  was  c-an- 


leiigtb  of  2a0  leet.  with  another  vein  mj  overage  recovery  of  $10.60  per 
further  south,  ti:iuclied  by  diamond  I  t,)n,  \  coinpurisou  of  the  past  three  | 


'faroiito  Bureau  Tbe  Financial  Time* 

Toronto. — H.  D.  Tudor,  president 


siderably  advanced  from  Us  now  low  I  U"'  reached  by  c-ros.scut.  .quarters  with  the  corresponding  pe-  of  Wendtgo  Gold  Mines  In  reporting 

of  $2.60,  Aldermuc,  Chromium,  Coast  !  Daiught  at  first  that  this  j  rlods  a  year  ago  follows;  on  current  progress  at  the  property 

Cojiper,  .N'oranda,  Slicrrllt  and  Jack  i  '’®  ''*®  downward  couiiuutilion  j  Ton*  K<*i-overy  Bullion  oa  the  l.ake-of-thp-Wood.s  area. 

Waite  failed  to  show  gains  but  were  ,'®'n  ««  t>‘®  3.000-ft  1®'®'.  i  ,|or  ajn  *nooo-y;^  production  Is  proceeding 

up  good  sums  over  their  new’  low.s,  hovv  believed  to  he  one  j  2,_  (j)'.,,-  -23.92a  10.3-2  -z.sai.odo  at  a  steady  rate  and  the  change- 


■Mining  Corporation  gained  40  points  I  a  senes  ot  .several  enrichments  ,  Sopt.  ;t'j,  ii-sti 
■  111  the  week  while  other  advances  by  lircau  diagonally  dud  ^  Yot»)  9  mo* 


holding  companies  were  Anglo-Hur- 1  d  far  wider  ore.  occur*  ^ 

ouian  up  25  points.  Bobjo  up  2  points,  "'dri  first  indicated.  T) *0.' at'.' '9.3? . 

Read  Authier  up  5  points  while  Yen- 1  ~  ~~A  W  i  ~ 

Hires  and  Sudbury  Basin  W’ore  u)»  Doreva  CiCtS  Ore  Values 

over  10  points  each.  .Alaralgo  eased!  From  in  ♦/>  9C  u)  c 

off  is;  points.  Eldorado  and  Castle!  from  tO  ^OO.ZO  ,  - 

rrethevvey  were  down  slightly  on  -  i  Wiriw®  I  ( 

the  week  but  were  well  up  over  the  T.lie  extensive  diamond  drilling  I  Wings  l-i 
Tows  iJiciclfj  cflii'lior,  wliich  Iihs  contiuot.€*(i  on  Do*  •  LsdTffC 

New  lows  were  made  by  sev-eral  during  the  past  few  months ! 

Western  oils  but  all  improved  later  ^'ds  been  done  for  Dio  ijurpose  of  j  ^  _ 

to  show  some  Koothlils  ad-  stiuctuio  aud  AOiu  ^  ^ 

vanced  10  i>oiuts.  A.  V,  Conaolidated  trends,  and  several  highly  important 


Doreva  Gets  Ore  Values 

From  $2.10  to  $33.25; 


Tons* 

UetMvery 

Bullion 

t^uEft»»r  cnd4*(i 

MitlfU 

31  per  tiin 

xUec'ovHred 

.Mar.  81,  1937. 

21 5.23 1 

Ijitl  28 

$2,428,000 

D.ir.  31.  ISIIC.. 

1*25.92-1 

10  ,3-2 

•2.331,000 

Frjjt.  30, 

2II.HS3 

10  20 

2.181,000 

Total  y  cuo."  . 

S63,037 

$10  61) 

$6,920,000 

Mar.  :il,  I9HS. 

222,0 

11  00 

2. 442.6, iO 

T).-.'.  ill.  19.3.-'  . 

11  u; 

Sept.  50,  l*)3j. 

1 1 .  y.H 

•J.:JS2.000 

$i!.l8 

$..2:2..l60 

U)  L.VL-lu.Hi'.s  fi 

!  h:\(‘har.ge. 

made  shortly.  The  new  cable  for 
Die  three-compartment  shaft,  recon- 


so.vj-ja  _’0",a7t  1 1.3.3  -j,;)32.ooo .  Is  being  Installed.  Current  drifting 

*  -..■.TTr 7, :  operations  on  Ihe  300  ft.  level  west 
iciu.^i'ce  rf  fc;\char.g<».  ,  contin*joj<  to  Pilow  ?ood  ore.  1 

-  ,  TTndercround  dcvfilopnieiit  at  the ! 

\i/*  __  I  aj  I  hoist  station  on  the  500  ft.  level  I 

Wing[S  Ltd*  btdirts  One  of  has  cut  u  t'mall  \e!n.  channel  us- I 
Largest  Freight  Contracts ! ‘'"ys  of  which  ran  $i6.so  over  4 1 

■  inche.s  in  tho  ea.-=f  wall  and  $19.60] 
D  TL  over  3  inches  in  the  west  wall.  In  a  . 

n.p.«  Bureau  Th,  Fiuanc.l  l.m..  I  Btrincers.  which 

nnipeg.  --  >xecu  ion  of  one  of  ujanage.-  G.  G.  r’ampbell  be- 


lord  Tweedtmuir 


Winnipeg  Bureau  Tbe  Financial  Tim«$ 

Wlnnipejc.  —  Execution  o?  one  of 


"  :^l 


(III  o  \  iiijt  «  liv  ,  1  minlinr  and  >efficient  onpraiion  Northwest  Terrilortes,  1.050  nifii  -a  a  difx  •r  i 

ded  ^  in  givmg  this  mtd?Sion:  Carl  allies  north  of  Winnipeg.  ;  Mill  Capacity  tO  60  TonS ! 

_  _  1_ _ _  i  F.  Dietz,  president  of  the  comp.any,  j  A  complete  radio  station,  drill  and  '  - 

_  .intimated  lhat  the  management  h.3.3 1  ®duipraeut  for  the  nickel  deposit  of  |  Toronto.— Dr.  T.  L.  Oleuhlil,  con- 

Foothllls  Ou  &  Gas  '  given  relative  Iv  little  consideration  i 'h®  C-'  nl  Knight  Pros-pecting'  Co..  !  suiting  geologist,  following  a  visit 

<skr*urar]  PrnfJF  ' 'o  values  i-c.sulfing  from  diamond!''*”  b®  carried  by  plane  to  Rankin  ;  the  L.  B.  United  Mi’aas  property  dur- 

onowea  *^‘^'***^  drilling  as,  in  tiieir  judgment,  ow-  inlet  during  tho  next  tour  weeks.  |  lag  Die  first  week  In  April,  states 

-  I  tirthe  character  of  material  iu  Making  round  trips  from  Churchill  :  that  a  gold  brick  poured  vai-jed  at 

I'lio  annual  report  of  FoothilLs  Oil!  upo  working.  It  is  •*50  mllns  each  time,  one  of  i  about  $2,500.  whicli  came  mainly 

.li  Gas  Co.,  Ltd.,  for  1936,  shows  ad-iqjjiy  j,y  analysis  of  numerous  bulk  Wings’  big  Fairchild  .82’s  w-ill  have]  from  development  rock  and  ore  j 

vances  totalling  $290,071  from  Im-  Lamples  c.3n  they  determine  average  make  45  tiip;'  to  carry  D.ie  mate-  (from  one  of  th'.>  new-  slopes.  j 

perial  Oil  Co.,  Ltd.,  against  "’I**®''  values.  N’evert lieless,  lor  g-jiding  '‘n-'  ^*“'1  n  crew  of  eight  men  to  the]  The  drift  oa  the  firsi  level  1-  bc- 

thero  stands  indebtedness  of  a  ''hb- j  puppo'^f.^^  core  mss.iys  are  made.  |  property.  About  323  mtle.s  directly  ing  continued  north.  Dr.  Glodhtll  re- 

sidiai-y  company  of  $206,314.  The:  Lewis  A.  Dunham,  the  coinpaay'.s  I Churchill,  R.xnktn  Inlet  la  ports,  with  Die  last  45  f'.  iielng  In 
company's  investment  in  shares  of  I  coiisuliing'miRing  engineer,  i op.irts  .1 '''o  second  most  northerly  mining  ore  of  good  grade.  .\  new  stupe  Is 

this  subsidiary  is  carried  at  $200.89;).  :  values' ranging  from  $2.10  to  $33.25  j >*'  Canada,  and  the  most  nort'j-  being  prepared  In  this  an'a  .and  the 

Cnpilal  assets  are  carried  at  $1.-’’15.- j  juiviu';*  been' revealed  at  Doreva.  ”  erly  direc-Dy  north  of  Manitob.i  •  grade  going  through  the  m!:i  sho’zld 

7.87,  of  which  $1,468,674  represents  j  -- --- . —  -  -■  - - -  I  Ted  Stull,  v  Icc-presldenl  of]  Improve.  On  .\pril  5th.  tho  mill- 

leases  and  wells,  and  the  balance, ;  after  giving  effect  to  operating  in- i  Wings,  will  be  In  charge  of  the  head.s  w-ere  running  $16  p-ir  ton  and 


[7  YEARS] 


mws 

IM  r  ' 


company's  investment  in  shares  of  ]  consulting  mining  engineer,  rop.irts  .i  second  most  northerly  mining  ore  of  good  grade.  .\  new  stupe  Is 
this  subsidiary  is  carried  at  $200.89;).  :  values' ranging  from  $2.10  to  $33.25  j >*'  Canada,  and  the  most  nort'j-  being  prepared  In  this  an'a  .and  the 

Cnpilal  assets  are  carried  at  $l.-’’45.- j  juiviu';*  been' revealed  at  Doreva.  ”  erly  direc-Dy  north  of  Manitob.i  arade  going  through  the  m!:i  sho’jld 

787,  of  which  $1,468,674  represents!----- . —  -  -■  - - -  I  Ted  Stull,  vice-president  of  Improve.  On  .\pril  5th.  tho  mill- 

leases  and  wells,  and  the  balance,  j  after  giving  effect  to  operating  in- i  Wings,  will  be  In  charge  of  tho  head.s  w-ere  running  $16  p-ir  ton  and 

lands,  buildings,  plant  and  equip- 1  come  of  $17,373,  which  yielded  a  net  |  transport  job  and  will  have  pilots  the  tailing  iis.says  vvere  about  36 


ment.  Company's  reserves  after  de- I  profit  of  $7,856.  Company  .sold  11,*]  Alex.  More.  Dung  ''ameron  and]  cents  per  ton. 

predation  and  depletion  are  $156,- j  285  bbis.  of  discolored  crude  naptha  |  "Hollv"  Holling.'<vvorDi  with  them  j  When  f!u>  new  slope  i»  prep.ared, 
(-,62.  land  received  additional  revenues  i  The  Fairchild  will  he  equipped  '.viih|!he  mine  ,-rew  will  bo  p-,  on  three 

Earned  surplus  dur.iig  tho  year  ;  frem  jiro^essing  tail  gus  in  Rov alite'.-  ;'k. *  Ice  w  ill  not  b:c:Cs  up  in  that  j -liifts.  and  the  tonna-ge  of  the  mill 
advanced  lo  $14128  from  $6,367,  ‘  natural  ga.sollne  plant.  .northern  area  -..ntll  ’he  enn  of  .Ma  y.  i  «teppf  d  -j-p  to  60  ton.a  da)'- 


10  oz. 


25  oz.  -  $2.00 


40  oz.  -  93.00 


N'r:ii  .V  OF  yrixiSG  and  oil  securities 
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STURGEON  RiVER 
GOLD  REPORTS  A 
FAVORABLE  YEAR 

Official  Indicates  That  Mil)  U|>’ 
c  aisons  ^Verc  .Salisf.i'.  io>'v 
J'oi  IVrivjcl 

i„NRai;  liN’txpi.oRrn  ake.a 


Mining  Market  Record 

By  F.  O  KEARN  *  CO, 


Over -the -Counter  Mines 


::ilcl 

ur.iiJiiu. 


MAI  (  \N  I  1  Vr;  I,  I..  — Offl.-Ml:-  c'l 
'  I  !.i ’1 : '  L'  li-  tloM  Mini'  s  nn 

•  lilt  \'i)!  tlii'i  I)  1  an.itla  .\Ii!i:njr|  ' 

ii'ii  'ta\o  .^mnoii  .1  firm  i-om-i 
'  'an  il*.  It.  (I'lii  Ii.'ioc  li>'  May  I  jOO.l'ijii  I  'tniiirij 
I  ir  "  •!  itliiim  Minn-,  .  ul  4<1i  '  'Mui'-i!  . 

iliii"  ml  ('■  lln-  !'f  ,1 1  iir.v  \''Ui  * 

.  „  im  M',.  N'i.nln'111  I'linatia  uiil 

'lai'l  111-  OMl  I'.ll.Uim 

Noi  ila  I'lri  with  tlm  baifi'n-f  i, 

-mi  ■,.•',11  .c.nii.a.  (  foi  d :  an-.i.ml  i  p 
fill  I’a  i.a-  b.sn  :-t  lo  i:o\> 

•- t.il  :  !  Brn.|,  r.i.J 

•  • '  '  f 

n.  A  'I  —  \f  Ml*-  ^tnn'.ial 

f  !■  'I  .  mi  ii'.T  tr  Ltci,  ImM  jj''-"'-'! 

■  1  I.  I  IP.-  inn  of  la.-t  nn, 

■lid  d"l.i.i;'  r  tl.P  di'ai  r  „i.-‘' 

.-.i’;  «|.'.-  '.•nti.i-s  vvlU'V.liv  ,>"ra-v 

■  ."I't--  r.ii.ii,  V  .■•iin'np'j  i«,i  ,,f  ,s 

•'i  •!  ■  a::;,.?  ai  flntiioil  n.-rpo 

■■■I.,  i.m  ,■  •■  ni  1  .  .ni;  .i,,!  a  i.i,,. 

I'd  '•  ani''!'.  ■  ii.-.ii  iml:.  TIu-  loni-  i'",'?  ci::  K 

I  "  ■  I'.'-  ....V''  t.-,\ .  m'-Pi-  Hi  I'lirl  ■ijii 

'  ,  a  n  i  ■  o  sjm.'t  it,,,-  f,,,  Oi.v-i  '  ,■ 

•i  n  '  l-'  .  .  ■  amj  al.-o  t..  r<jdi.t..  Vl.r-tl. 
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$4,658,288  and  No  Income 
in  1936 

Toronto  Bureau  The  Financial  TImea 

TorouLo.  —  Kobb-.Montbray  Minos, ' 


Gratifying — Changing  Year 
End  to  Sept.  30 

Toronto  Bureau  The  FtuanciaJ  I'tmea 


shows  act  loss  transferred  to  bal-;thc  end  of  its  finajicial  year  to  Sep- 


.IIS'..,  J  he  com] 
'•’•'>  the  year. 


The  balance  sheet  at  Dec.  31,  1936  from  Ocl. 


amounia  realized  on  sales  of  $30,191,  { sotb. 


-I'  Uie.  6,000,000  shave  c.ipital. 

rtoheri  A.  Bryce  president,  report.s 
I  that  the  pnuclp.'il  mteiesi  of  the 


J?  j  and  development  on  .)  block  of 
12  claims  at  Sturgeon  Lake,  Kcuora 
1.)  mining  division.  Lalcial  -.vork  on 


officials  to  state  fleflaitely  widths, 
lengtlis  of  ore  values  Work  Is  cou- 


I  po.sed  in  previous  w  ork. 

;j  ■  One  prospecting  party  was  main- 
if  ta.uod  last  year  tn  Northern  Onta- 
rio  but  no  claims  were  staked  or 


covering  operations  of  the  Corpora-  Coniagrt 


Diamond  drilling  wil)  be  msuined 


bors  adjoining  and  eiochiuiging  In-  U'.randoro 
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The  Montbray  township  property  cult, 
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Reach  300  Foot  Level 
Very  Shortly 


'in  V  iniHt  set't^ri.  ai  t^  not  Tf*iont#  Bureau  T‘be  Kintnctnl  Mmt# 

'•  h'. 3 pvAT'  Torouio.  —  Developments  to  date 

n  vr.h  witii.r,  ih'i  licit  tpw'  liorval-Mstoc  bold  .Mines, 

■routrollcil  .md  uiaiiagcd  by  Que-Ou 
.  .Miui.s,  have  becii  encouiuging,  \\  . 


coiTimei'citi)  .ore  to  warrant  the  ex-  ]  break-up. 2  Geological  conditions  eu- 
tionre  of  coutinuine  oneiations  .countered  in  the  bole  have  becu  eu- 
- j  couraging. 
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ample  supply  of  fuel  for  tho  boiler.'! 
working;  and  many  logs  in  readinnsn  iipoi; 
compared  :  the  installation  of  tho  saw-mill 


'hap.  The  balance  is  expected  to  t^riid  , 

Profit;  arrive  at  the  property  in  a  few  o!s2''Gn5  and  < 
^  :  day?.  0,0  Pino.  0,1 

310.170 1  The  first  drill  hoel  put  do'wn  to  inimour  PorC" 
j  ascertain  structural  conditions  fav- 
'_1_  i  orablc  for  shaft  sinking,  gave  satis-  p,,yniaster  c.on 
922,335  j  factory  re.sultS.  A  second  hole  is  Prterson  Cohnii 
sni.go.v'l’Plng  put  down  to  cut  the  "D”  vein.  [v°‘ro"(^°d'  ^ 
nosiiCo  This  summer,  tho  shareholders  can  Pntroi  0,1  and 
^  look  forward  to  a  areat  deal  of  ac-  9."^'*’ 

7.9o.99o  i  .  1  *.  •  t  ■  ,Li-  Powell  Rouvn . 

.302,990  ;  tn  I ty  in  shaft  sinking,  cross-cutting  Premier  Geld 
'  and  drifting,  in  addition  to  the  pres-  Prosp.  Airw.iys 
"sViuo'ont  diamond  drilling  campaign  now  p?','*  ■ 

i  ,  XL  •  X  mi.  QuenionI  Min. 

291.7.20  proceeding  on  their  property.  The  krad  .Auilncr  V 
^2s;47o  '  Ptineipals  in  the  development  of  Ked  Crest 
224!i40  '  Obalski  Mining  Corporation  consider  Reeve*;"  Ma^Dc,, 
3^j^;that  the  plant  will  be  completely  umo  Cold  Mm 
I  installed  about  the  lath  of  .June. 


Ml,'  .\r.  I  "00  more  hole  from  the  ice  before 
ind  .'hannol  Ihe  hreak-up.  Tlli:-  hole,  if  SUC- 


That  of  Siscoe  “K”  Zone 


'![](  amII  pruAe  tbc  forttinuit>  of 

on  ear  for  an  ariditioual  t.i'iiin  ft.,  i 

ap  i'l'’.  liooion  reports.  i 

Chibmac  Mines  To  Cease 


’ll  ::  "  3nd  .'hannoi  Ihe  hreak-up.  This  hole,  if  sue-  I  nat  Ot  oiscoe  IV  4.one  i  Ijm  (],g  sludge  from  210  to  250  siscoe  Gold 

.  ,  i  T  r  .  ';.r^  gav.'  Mihi.'^  nssfiil.  will  prove  the  eoritinuitv  of  -  f*-  showed  values  ranging  from  su.dc.i  Mal..,'t,c 

.•j'lMv  b.'mi  toTi'i'pIcioii' ml  '  lieai  for  an  ariditioual  1. ruin' ft.,  i  Toicnio  Bureau  Tb«  Financial  TImea  i  from  $1.05  to  $32.90  per  ton.  Core  ™e'"’°”' 

ih. .1  Mirsr  wr.r  a p  'Ir.  liooion  reports.  i  Toronto  —  The  most  important , assays  over  thc  .10  ft.  width  did  not  Anihon.- 

1.1  n  w.  it  nf  till'  i-irji'i  - - —  _  _  rliselosure  lo  date  has  been  revealed  !  show  these  high  values,  indicating  stodacona  . 

'I'llr  or,:..!'  s  ’l, Chibmac  Mmes  To  Cease  i>oie  at  Burw^eii  Gold  ,  that  the  gold  w^as  washed  into  the 

-iiL.  ’M.l  '  I"  Mm  (.;ist  if  1  n  T-  .Mines,  which  passed  through  diorue,  I  sludge.  The  findings.  Mi .  Cloghesy 

•III  .>i.>’  hole  returning;  ;i  Wotk  rOF  Preseill  Timc  j  sheared  t.alcosc  diorite  and  talc  with  i  states,  give  point  to  the  theory  that  Syivamie  Gold 

.  " '  .'.,'1  of,!,  ''-^'ve.'l’ie::  rpjartz  (lioritc.  The  sections  of ;  tho  "K”  zone  extends  eastward 

,  :'i  h  '..I'o' ''lt”d*ot:i!i recent  annual  niecMiig  of  green  tale  found  in  the  Siscoc  "K”  '  through  Siscoc  Extension  and  into  Texas  Can.  *0,1 

•  I'll, 11,  ii’i.'  w.rii’ii  or  riiiliriific  Mines  I.imiteri  iielri  iti  zone,  according  to  Ralph  .1.  Clogh-  the  Burw'ell  property,  ;  Toburn  Gold 

o,.;  X  ij  1:7  I'lie  uUiei  eir.  Mont rea I.  the  presetii  aci.iiig  board  es.v,  president  and  managing  direc- I  Hole  No.  4  is  now  being  T”7adw"eri'coin 

'  '  ri  '.VnV  ri-.owea’ a  i- ii,'  (lln  i.toi's  were  re-cleeteil  for  the  toi ,  who  has  .iuLst  returned  from  an  ,  In  view  of  the  progress  lo  date  the  ;  ufjted  Oi!  . 

:M.ii)aii'--  '.hi  *1"  1)1,1- .  ensiiui.g  yrar.  In  t  egard  to  ilic  fit-  iuspertion  of  the  jiroperly.  Owing  to  ,  company  has  awarded  a  contract  for  '  Vmiurrs 

..,!  til"  si,.)w,na  IS  ini'o  aciiv  itic.ii  of  the  vionipany.  it  iiu'  pulverized  nature  of  this  talc  an  additional  8,000  ft.  of  drilling.  i  \Va7s'.dt"c'm,'s  ' 


MT  ‘•M  ;j;;inu'  •'.!!'  Dirj* 

‘•ri  'ihOH'iny  l.-^  - 


>  ‘'I  _  j  wii.s  decided  by  all  eoiiccrocd  lo 

cease  dcvelopmcnr  at  prc.seut  on  the 
'  M:i,.,iiii  Muid  Miiif-  Liii.  I'.n  hi.s  n  -  I>i’oi'eriie.s  HOW  held  tn  the  t  hibou- 
vi.sii  tn  111'.'  I'lnppit.v  giiiiiau  area,  the  said  properties  to 
iiati  s  iiiat  nil  slip-  h(>  ky  Cliibuiac  Miiics  Liniiled 

h.''i".m'i!Mip'”'v'i, 'ndtil'-  publicity  of  the  district  | 


Dividend  Declarations 


•1,11  I  I  nlil  ,1  Vl.si  1  ,  n  111'.'  1 

I,  T'.  ,rl|  ’1  p  I'lati'S  tliat 

X  i  n  >■  I'.'.,  II  t'  »'ipliTu(l  ml 
•I.  .  ml  ■■-  i.h'  I''  •  n  6  -up 


[..  Ill,,  p m'. i.".i.-.  iii'w  in  ju  iifics  them  in  (urtbet  expense.  ; 

-  ...,1.x, Ml. 11011.  I.!  li'-ii.-o  Ml.':  \i  present,  ilic  company  arc  eon-  Aissor.  1>!. 

!  '.’.  'l  i  t'.V  I '‘crii  r.'iting  their  eff.iris  on  their  Bank  of  f.i 

3  .  .;,x!'i;.'i  ; '.V..1..  ati.'i  th-'.  >n,-xr  m'wlv  pe.piired  property  in  Beau 
, '..  ,.  i. -.  h  11.  'I'ko  i.ii.-i.',  ..iiir.io)  ’rowusjiii,  about  one  and  a  Rank  of  Mo, 

r,  .,'114  -  nl.  ,!■  A  .'.•'l!  '."11  WC.St  of  Hulliwell  Gold  Bmtt"  Bror 

1  Wn'o,  ,131,,.-  ntr  p.jw  IBuffnlo  Anl 

r.  .  .I'lMii'i,  V  .-.I, kill-  the  shnfi  -iiU'S  . 

1  t-.'  'lino,,  ii-'.i  -i.'itiop.s  will  I).  W.  .McKenzie,  mine  manager.  |  Caigary  Po, 

.,i:.i  .  \pio,  It'i.ii  ,  ..iri".<'ri  'Hit  ID  I'oiiurud  that  tl'enclllUg  and  lest-  ,  Can.  P.'on/r. 

:mi;'!'\i:'''w'lnt.!y  a.MPk' fi'i!-  done  and  new  iihanncl 

.  -  .|.i  I .,  I  am  ’  iramp.cs'  were  taken  which,  when  c.t,,  rv, 

-  a-:. !•  ?.;,  g  ive  values  of  over  $.';oti '  c.,,,.  iro,,  1 

i.  '.'iVQii; — i;  vv  i'3i'i  ,'!i  .o.-i.  per  ton.  This  siiriaee  show  inn  being  . 

.r  ,l,<^  |,>.,1"|.|'.;  pi  "P.  r .-neoii ra ginir,  ihe  company  hav f  ^'oa,.,i  RjAfv, 

.ff..  1  ....  . . "rif.ii  di  finitely  ile'.'’ided  on  an  e.vteiisive  j  Co,ifcri<-,r.'.ti.: 

.  I'l.  M..1I  .ii-jiiiijii'i  campauMi  of  work  this  .summer.  ,  f onkHp -nor 

"  -  I . .  -■•  1  a  '!>  pin  Owing  to  the  hreak-un.  the  n  ew  |  Ccn.,  Pres.n 

'  '  "Ol  ,  ■  . . I  pll  k  X.L..— L.!..,:  r...  tr,/,  R, 1x1, r.  !  Cl.. .......  I  —  . 


tr."-'.u:'’i  1; 
rioposii . 


•'ri.'iry  -I  r.'.is;;! . 
Hare:.. 

erV,  , 


IS  pli'liriopt  -if  Mir. 

O.  W  ..ml-ld,'.  -..1- 

l.r,  i:;.';  ,(i.. 

■'  "U.'lir;  1’  I';.:, 

a  I  ti  L.,".  ;; 

..  ff...  I, .Mi  \V 


.  1  i,li  1pi  ct-  'fho  *'-ii'.i- 
VVnit...  i..^  aiiipl.'  I'U'.- 
•  I  I ...  p!'.,'(;  I  am. 


•I  1  t.  '»  M  VQI  1; — f,  VV  l'3l',  ,'!l  .0.-1 

II!  ,.,i'.',,li...-r  .r  ,1,<  ll'inl.r,;  p|.,p‘r;.' 
M  l.-i,  . . . I  Mill".-',  m  -1  If 


Lslcral  Work  Ir>  Undenvay 
3  Levels  at  Upper  Canada 


pa,  t.uliy  op,  n.?d 


w  ivr.oi  i>.  -Il 


Toronlr,  IIur«3tj  Tb-  Finaiicinf  Tirnr* 

X  ....  .  .A  n  f  r, 

.l  oioato.  -  !•  oiiDw  mg'  con'ipl,  tion  ■  ,  .  .. 

of  'he  siiaft  at  I  1  ;.o;  '  ;inri'i.i  Mine.  7,01 

to  a  ricp’li  o'  ,323  IT  wltli  ilirr,'  lo'w  . . 

■trix-fOc  out  r.'T.  x'.'Ht,  975  .'inri.  ’-"r  f',.  . 

Int-'ral  work  i.-^  now  iindci 'vav'  mi  - 

ihreo  hori/oiir,,  I;,  ft  Ilrown,  pirr'i-  w 'ri" 
deni  .'<port;-.  t>oiupiUk'  r'l.ation;;  h.'i'.,' 
heeii  iiiMtaiii'.'l  at  liio  2.1"  and  -'v"'i 

atxi  ft  lrvo|,  handle  the  ip.i  mai  f  ein 
.'lecumuiatioii  of  mm*'  w.airr,  i’levi-  l.x'j.,,.: 
oil.s  work  on  the  125  ti.  level  showed  .  . 
tw'.'j  sec  tion!  gui-ng  vallp’S  "if  .$13  in  N 
over  in  ft.  .nnd  $17  .id  ov'er  6  f'  M.'i'b 
the  interveninr  s.‘e,:r.ri  figuie.i  in. 

there  Is.  a  vv'id'h  of  .''■1  ft,  of  t?  50  _ 

grade,  he  report.-'  terep 


1.1  ili'Mi  ’ir.;»  .Vo 
-s.  .'uMo'.niiig 
iT'li  111  Tim  Ttiri' 
'r.K'i's".  I.  ,|  tl 
,  .•p:ai'oriir.,ii  /.ep... 


I  o.'  a  pe  rmanent  ramp. 

Production  Report  Issued 

By  San  Antonio  Gold  Miiics 

loronto  Buieau  The  Financial  Tima* 

’I'oronto  —  San  .Antonio  Gold 
Mines  pre.luetion  bullion  to  ihe 


^  011  1*'-  '  *  'f",M  period  from  .r.an.  I  to 

'n.:' i:’.:rd!\i,M.^,'':lmne(i'','.i  Ip!  -'lyffh  2.5.  Vl.37.  aecording  to  a  slatc- 
,ie  ■  epia.  eiiie,ii.  nml  ..h,.,,,-  mcnt  submitted  with  dividend  ehe- 
!•  t.-.ii  f.'.'i  i.iiio;,)  "ii.ptii.  lilt  :i  (jiip  for  the  7e  payment  on  .April  20 


Rate 

Declaied 

Pa5'ablc  Date 

1047 

U»3o 

» 

• 

» 

t 

.42  b 

May  1  3 

Mav  1 

,84 

ftu 

to  on 

:.^n  c, 

lun  1 

May  15 

5.00 

lO.flO 

.o> 

I«n.  1 

May  15 

.03 

0  5a 

B  A  Oil . 

1 .00 

.lb  <1 

lulv  2 

fun.  1  f* 

70 

60 

Hank  ot  Monlrcdl  .  . 

8.60 

2.00  q 

lun.  1 

Apr.  50 

4.00 

8  dO 

Bron.  1st  Fref . 

6  no 

I  50  q 

May  1 

.Apr.  1  5 

3  00 

e  Ol) 

.50 

i2’s  q 

via  V  1  b 

Mav  1 

-  > 

20 

Do,.  I’.xlr.i . 

OS 

AUy  15 

May  1 

0  » 

Calgary  Power.  Pref . 

fi.Of) 

f  So  q 

M«y  1 

Apr.  1  b 

3.00 

6  00 

Can.  Rfon/p*  . 

I. so 

3  71.,  q 

Aloy  1 

Apr.  .!0 

.  »7 

00 

Do  Prci  .  .  .  • 

5,00 

\.'lb  Ai 

Atav  1 

Apr.  20 

2.50 

2  50 

C.an.  Invest.  Fund  . 

.04  int, 

'^Inv  1 

•Apr.  1  b 

07  3i> 

.I4J., 

Tmii.  Converters  . 

2.00 

*)  0  q 

May  1  5 

Apr.  30 

>  oo 

2.00 

C,>ji.  Iron  Toundnes.  Prei. 

6  00 

3.00  5 

■\pr.  30 

Apr.  1  6 

3,00 

6.00 

Can.  !'  nvbankrt  Mor.sp.  Prc(.  .  . 

h.OO 

"0  C, 

Apr.  2(* 

Mai.  5  1 

rO 

1.20 

F'.  \  Powor.  Pref  , . 

7  on 

1.50  q 

\pi,  30 

Mar.  .3  1 

3. SO 

4  23 

Coast  Brewcncvi  . 

1 .08 

n  a 

Alay  1 

Apr.  1  7 

.  y  4 

Ccmfcdcrotion  l.ifr  . 

4.00 

l.OO  r, 

lull.  5  0 

luu.  ?  3 

.LOO 

4  Oft 

Confcrlp  Titjon  f.-it" . 

4  on 

1.00  n 

^ep.  *0 

.Sfto.  ?5 

3.00 

4  00 

Cnntcdcrahor.  Life  ,  • 

4.00 

1.00  q 

Dec.  J  1 

Dec.  2  5 

4  0ft 

4  no 

C.ono.  Pres.o  . 

lb  in’ . 

Alav  1 

Apr.  S 

lb 

Ccatnof.  Intpenal . 

!  00 

■>5  q 

A1",y  15 

Apr.  .30 

so 

.7  7).. 

')  nn 

1  .  .M  p 

lulv  15 

lun  'O 

5.7  5 

2.30 

c vowij  Cork  and  Sra^  .  • 

80 

20  q 

May  15 

.Apr  3ft 

4ft 

80 

Distillers  •.*5»'agrarns  PrcF.  ... 

'»  fio 

1  .15  q 

Mav  1 

Apr  JI3 

2  '>0 

Dome  Mines . . 

2.00 

)  0  q 

luly  20 

lun  ZO 

»  30 

.VOft 

Do..  F.vlr,*.  . 

?.oo 

bdy  20 

lun.  2ft 

2  00 

,3.00 

Domrnion  Bridge 

1.20 

10  n 

•  lav  1  •> 

Apr.  50 

hft 

’  .20 

F’-o«l  .Steel  and  \X  jie.  Pref.. 

\1S  b 

Mav  1 

Anr  1 6 

3.3ft 

7.00 

Clias.  GnrH,  f’ref.  . 

7  00 

’.7S  q 

May  1 5 

May  1 

5.50 

7  00 

H  vdrr*' r  let't  r*r  Seen ri lie* 

TO 

May  II 

Apr.  20 

20 

Im  Nirkel.  Pref  . 

7,00 

1  75  q 

May  1 

Apr  1 

3  30 

7.00 

Imperial  n.-uik 

'O.OO 

r^n  r, 

Ma-  1 

Mar.  S  1 

S  00 

1ft. Oft 

Imperoil  l.iG . 

!  ^.00 

!.75  q 

lulv  2 

lun.  3ft 

1  J  .23 

1  3  ftft 

Imperial  Life . 

!  no 

^  q 

Oc»  1 

Spp  .3  0 

IS  Oft 

»  3  00 

In. penal  laG . 

1  5  00 

1  78  r, 

|an.  5.58 

Dec.  3  1 

3  78 

1  s.no 

1  title  L.ong  LiC  . 

10  int.. 

Alav  15 

May  3 

.?ft 

1ft 

McJnt,$*re  Mjnes . 

2.00 

'tO  q 

lun.  1 

Atav  1 

1  no 

:■  oo 

\I  1..  H.  find  Power  (.ons . 

so 

17  q 

Apr.  3  0 

.Mar.  3  1 

?s 

1. 30 

V.  O.  Power . 

.T 

Apr.  20 

Alar  11 

1  so 

3  Oft* 

:M‘Vt"leAei:^.rh;:ndi;7L'',p.,;nai  r'mr!!3:''-..':n'  r:m;"’'vl:"7!.  iKlle'  u  nciuotl  the  mil!  was  Sinn  or.n,;;- ci.ish.  v-w  n,H 

,  .  x  ..  .  t'"  ti,  ,,i  p.  to  «h',  i,  iiiuiMc-rt-ii  Iho  down  for  ,  day.s  for  a  pejieral  over-  '’-nnii"-  1  m. 

aecumuia.ion  of  mine  water,  iMevi-  ’!.r.mn:]  3577  aMm  haul  of  ihc  ball  mill.  Tost  of  mil!-  . 

on. 4  vmirK  on  the  12.1  ti,  level  shovved  •  .^,1  xi.prh  exclusive  of  income  laxe-  7^.1,;-  rCm  .  •  •  . 

two  ceet.ou!  r'^  i-Bk  ^aitPs  of  ?,  3  vi  xa\p3  Xueu  "’•'tBi  depreciation  anioumcd  to  :?(.6.S.  "oht.  s,mp,,o-,.  r',e. 

over  1  I  ft.  and  .1...  over  6  J'  t.i'b  , ,  pUren.m,  and  shear  zone  a't  a  ver  'Vorking  capital  as  at  Marc.ii  2.5.  I’lrl 

the  interveninr  s.-e,.:ori  Mguie.i  m.  .,f  709  f.-et  bar.t  stood  .at,  ,?506.:90,  as  compared  V'  ..nd  r 

tliere  Is  a  vv'id'h  of  .1  ft.  of  ts  o'J  — -  ,vith  $453,395  at  the  end  of  n^r,  Smm.-.or',.  "i^r  .  . 

grade,  he  report,-  r^-rcepted  .3  scttlon  yielding  $38  50  Current,  a.sscts  .are  mede  up  of  i','i4li  S  no'i,  xj 

Di.amond  di.lling  is  pioireeding  arroE,.^  5  f,  ot  SJ"  82  over  10  ft.  In  '$328,172:  bullion  in  transit  .Ti51,5r,0:  '  riV  'pi,f  . 
from  surface,  In  re-c:heck;ng  the  hoie  No  3,  appro.ximately  300  ft  .bullion,  on  hamd  $27,650;  ore  in  pro  s'tri  of  "'anada 
Kludge  of  .No  !  hole,  which  v,,a.s  put.  east  of  the  shaft,  a  section  rvao  cut  cess  $50,254;  stores  and  supplier  ' 

dow'n  in  the  north  vein  syiiem  600  that  returned  v.alue,  of  $8,05  over  5  1  $136,769  and  accounts  receivable  of  Teburn' Goi-i 

ft  north  of  the  shaft,  a  10  ft,  ser-  ft  .No  4  holo  will  be  put  down  as  a  33,93.5.  a.  total  of  $601,630.  Current  Drit  Corporat.onv 

tion  returned  value  of  S9  45  for  this  >.'herk  on  No  3  while  No.  5  hole  will  as.set.s  at  Dec  31.  1936  totalled  .$518.-  'Ve'Eion.  Pref  !  ..  ...  * 

width  Further  drilling  in  this  area  be  drilled  to  the  east  ot  No  3  as  a  *^1$  Current  liahilittp.s  are  made  up  w'x,od.  ’ai*.-  .md  tames, 

will  be  done  at  a  later  date  N’o  2 1  check  on  structure  encountered  in  of  aecounTo  ajid  payroll  pavable  of  ifrilers  Ltd..  FtH- 

bole  400  ft.  west  of  the  shaft,  in-  this  hole.  i  $64,831  practically  unchanged  from,  A-pZd"ev"Jrv^''4 


t'"  I'.t,'  «t,'"l,  I II I  "I  .^r-rt.-d  II, 

",  r,k'».''',.'"n;  .'.mi'  .'ir'-imd  3.',-)  f,  .''  vr, 

•  .  ,i»p,b 

N  d;',!J  b.'  -r  is  pi.w-  h^irg  .-I, '1)1 

xd  ir.'l  '-  -"polled  to  intfrre.'t  ih 
I  f  ,.Uron.«n,  and  oliear  zon'  at  a  '-or 

*  l  i  depi  tl  i,f  709  f.'et 


Uov,,l  R..-."! 

Pc-' Pref 

;''’i-,'.''',,nt;ao  V' ’  .ind  P 


1  n.l  TV  n 

'•  0,1  I  vn  r, 


e  no  1  no  s 
«  on  .'i.ori  ,, 


5  90  I  2)  T 

J.  Als.x  .i!id  ta-iies.  Pr«f.  i  74  R 

of  accounTo  ajid  payroll  pavable  of  ifrile's  Ltd..  Fr«f .  6.09  mo  q  Ma-/ ;5  .Apr  30  3  oo  *  ; 

•164  8.31  nra.'tirallv  iinc1iani,oH  from  — Initial  dividend  In'.. — tnlenrn  dividend  'b On  acco-jol  ol  arrear*. 

Jfit.bdl  praaicauy  unenangea  from,  ,M)_Pa,d  every  4  weeks.  n— Payabla  New  York  fund. 


Am.  26  Mar  ^  I  j.llO 
Ma  V  1  Apr  17  0  7 

Mav  IS  Mav  7  I  ,0 
'I<"  1  -N.-ir.  '.’1  I.i'-n 

Inn.  .10  lun.  IS  IS 

M  a "  I  'j  Apr  '28  '•  0 

Ma;.'  1  Apr.  I  >  1  .10 

l'.in  I  Apr  10  I  on 
May  1  Apr,  1 S  2  7*, 
.Alav  I  S  Apr  28  40 

Atrv  I  Apr.  21  I  ’S 

Ma'-  IS  A,nr  30  40 

"ay  I  Apr.  '’0  2', 

v'av  1  .Apr  20  3  so 

Aie."  1  Apr.  V  .87! 

o.tay  I  .Apr.  7  .57! 

I  un.  I  S  ,! u:i.  I  .0  2! 

Ma*.  2  I  Apr.  21  04 

May  I  3  Apr.  39  ISO 
't.-/  I  .Apr 
May  I  Apr  2#  2.59 
'lay  t  -Apr  ?0  i  7S 


i  the  figure  ot  $64,619  at  the  year-end 


' 

Fnday 

Week 

Week 

Wednesday  High 

La*> 

Open 

Hi{eh 

Low 

Close 

for  year 

Acme  find  Oil  .  .  *  >  i 

.  .14 

.tT 

.’2 

1  1 

70 

*  ' 

Aflon  Mine<» . 

ftb 

06 

03 

O', 

10  U 

.08 

;  Argoev  Gold  . . 

76 

.Hi 

.6  • 

74 

1  41 

Ajax  Ol) . 

.29 

.35 

.29 

y* 

57 

.2® 

Alexundna  Cold . . 

02  44 

0:4* 

o:i.i 

ft  2  ■*« 

04.5, 

021* 

Anglo'Huronian . 

*50 

*  95 

t  00 

6  >0 

8  75 

Afthlcv  Cold . .  * 

.09  Ij 

.0956 

08 

ftft 

1  3 

09 

Astoriii  Rouvn . 

1  5  i* 

16 

.  t 

.  •  3 

27 

09 

Arntfield  Cold  . 

.70 

70 

S3 

.63 

1  1  3 

33 

Aldermar  Copper  ..  *• 

1.3  5 

I  40 

88 

1  31 

1  8ft 

Alberta  Pac$hc . 

10 

.  3  6 

70 

*6 

fts 

29 

Artec . . 

08)4 

OS14. 

08 '4 

.0  8  J-* 

1  6 

05 ’  * 

BnnlcMeld  . . .  •  . 

1  16 

1  18 

S014 

1  ft  ft 

1.8  5 

89 

Bagamoc  Rouvtt . 

1.» 

,4? 

1  ! 

1ft 

2  * 

Base  MetaU  .  .  .  .  . .  *  • 

37H 

.4ft 

*0 

4ft 

65 

23 

f  13 

138 

t  ft  ft 

1.78 

1  7  3 

1  00 

Bi?  Muaouri  .  .  .  .  ,  .  •  • 

.51 

S4 

4ft 

4ft 

.7? 

,40 

Bodio  . .  .  •  . , 

17 

17 

16 

.  1  7 

2ft 

?  3 

Bralorne  Msnea  Ltd . 

7  75 

»  00 

7  7.9 

7  60 

ft  no 

7.29 

Buffalo  Can.  G.  ,M . 

041.4 

.04 

93), 

n‘L’4 

06*4 

'  OUj 

BuBalo  Ank  .  ..  •» 

!0»4 

10., 

8  ?S 

9.Mft 

1  2.30 

8  25 

Bunker  Hill  Lx  . . 

H» 

16 

4 

.  16 

?t 

1:/., 

Bidgood  Kirkland  * .  •  # 

1.02 

1  03 

7  6 

ft  % 

1  70 

76 

Calgarv  and  Ld . 

2  ftn 

2  0ft 

2  09 

7  73 

6  30 

7  00 

Calmont  Oil*  .  .  ■  .  * .  *  • 

6ft 

62 

40 

62 

1.75 

40 

Can.  Malattic  C.  M.  .  *  »* 

1.60 

1  6', 

1  1(1 

1  47 

2.^0 

1  19 

Central  Porrup»ne  .  ,  .  . 

16 

21 

.14 

.2ft 

4  4 

1  4 

Cariboo  Cold  Quailje.  .« 

t  .oft 

l.ftS 

1 47 

1  .64 

1 75 

1  4; 

Caslle*  J'relhewav . 

1  29 

1.25 

1  no 

1  25 

1.66 

1  0ft 

Central  Pat.  Gold  M  .  .  . 

3  69 

i.7ft 

2  60 

i.55 

5.25 

2  6ft 

Chemical  Re*earcli-  ,%  •• 

94t,T« 

.94!,x 

.73« 

.75* 

1  4  4 

ftO 

Coinmonwciilth  .  .  .  . 

3  t 

-31 

7  3 

30 

.ft  8 

24 

Coniagah  .  . 

2. 6ft 

2.83 

y.  75 

2.85 

4.30 

775 

Coniaurum  Mmaa*.  ..  ** 

1.46 

1  3*, 

t  ZO 

1.43 

2.14 

1  ?ft 

Cona.  Srnelterjk  . 

32.00 

82  SO 

/  4  0ft 

82  3ft 

100.00 

74  09 

(.Iitofnium  M.  and  5.  .  » 

1  ftl 

I  ft.' 

.6ft 

0  3 

1 47 

60 

(.ons.  ChibouganuiU  . .  4«  . 

1  .*)0 

13ft 

!  no 

1.40 

2  70 

1  no 

Dtirl. water  Mines  •«  .. 

1  03 

1  20 

70 

1  18 

■»  9\ 

7ft 

l.'o^ne  Mines  .  .  »  .  .  ,  .  , 

43.09 

4x1.00 

42.00 

45. no 

5 1 .00 

4  2.00 

Dunj  L.splotais  ..  ,, 

07  ), 

0  7 

.06 

OV 

1  3 

06 

l.ldurudo . 

4  04 

1.15 

i  19 

7  ft  3 

4.60 

2  1ft 

f-.ist  Malarltr.  ,  ... 

J  4ft 

1  44 

00 

1 .76 

7.03 

on 

roundntloit  Pet  ,,  , 

1ft 

33 

23 

i  4 

1  24 

■»4 

f  eilcoftbridge . 

8  ftft 

8.<»n 

7  1  '* 

8  7  '» 

I  f  7^ 

7  1  '* 

f  ed.  Kirkfund.. 

.71 

.■*0 

1  ft 

h rnncocur  .  .  .  ,  ,  ,  , ,  .  , 

f.O'J 

1.2c  ^ 

7? 

1.15 

1. 59 

7  2 

Clenota  . . 

.14 

I 

,  tft 

.  3 

40 

10 

GcH's  Lake  Mines  .  •  • 

.37 

63 

.3ft 

.6* 

i.n; 

so 

Golcunda . . .  « 

.00  ^ 

09’^ 

08 

Oft 

40 

pa 

Cold.ile  Mlneft . 

.50 

/t' 

Alt* 

49 

76 

Graliam  Bou»quet  .  .*  • 

74 

?.*y 

.16 

.74 

,65 

J  6 

Giciiiada  Cold  .  •  .  • 

52 

97 

.7  1 

.28 

.3  7 

.2  1 

Crandoro  . . 

07  \ 

OMi 

.06)4 

.07!^, 

.17 

09'^ 

Gruff  Winhksne  Gold.  • 

.18 

.103-2 

Gunnar  Cold  .  «  «  • 

.85 

.P8 

.6ft 

1.2> 

99 

Cold  Bell . .  .  *. 

23 

•  2^1*. 

zo 

.73 

.10 

|5 

Halcrow  Swavze  M..  ,  ,, 

.03  '4 

ft  3 

0214 

.01 

07 

o;Ai 

H.irkor  Gold  .  .  .  .... 

18 

'’’'n 

.13 

ft 

4i 

IS 

1  Lira  Rock 

1  0^ 

2.00 

1.89 

Z.09 

5,45 

'.39 

f'lollipfer  Cons.  •  ••  ,.  »* 

t3.00 

13  00 

10.75 

12'* 

15.59 

to  75 

HomesleaH  O. .  ,  .  ,  •  ,  •%*< 

.46^4 

,4^ 

8; 

.4b 

87 

42 

Howev  Gold  -  ,  .  . 

40 

.40 

.85),* 

72 

55  1, 

International  M.  Copp.  •. 

14  SO 

l»  50 

1.2.50 

18, ,0 

10.23 

12. 59 

Int  Nickel . . 

64, 50 

(i4B1 

61.25 

65.75 

.15  28 

61. 73 

Jack  Walla . .  , 

1  Ift 

t.?rt 

t  00 

1.00 

'  69 

too 

facola  .  .  •  a  ..a  w  «  » 

4  1 

*0 

.47 

44 

3  r> 

lellH-ue  ,  . . 

1.18 

i  7' 

1.0ft 

1.27 

2 15 

90 

J.  .M.  Con».  . . . 

.4ft 

4  t 

3| 

19 

37 

3  1 

Keii  -Addison . .  .. 

7. '•ft 

y  Oft 

2.20 

7.87 

4  10 

7.70 

aO  f 

Ml* 

69, 

.6!)x 

63 

b‘' 

Kirk  Hudson  Bay  .. 

i  8S 

i  .Oil 

1.40 

1  85 

2  65 

1  40 

Kitklntid  Lake  ..  .  ,  . 

1  S> 

1  ..3  8 

1.04 

1.30 

1  ;n 

Oft 

.70 

2  ^ 

.13 

,19 

40 

ts 

Lri^'uim  . .  • 

.73 

74 

60 

68 

1  10 

60 

Lake  Shote  .  .  .  «  ^ 

52  00 

49,>'8 

5  1.00 

59  59 

4ft  73 

Lama(|ue  Cont  .  •  .  * 

.  1  » 

.I’Vi 

.  Ift 

J  !• 

*>« 

to 

i.  .,p.i  Cidillat  .  .... 

88 

88 

63 

.8' 

I  55 

hi 

Lee  Cold  Mine*  Ltd.  .  . . 

03  ‘j. 

O'iti 

.04 

.04 

0  7 

04 

I.eittli  . 

,6  > 

.73 

on 

.7.1 

1  yo 

6ft 

Luweiv  IVle . . 

2  1 

2  1 

?  1 

1 

ftO 

2  1 

1  iu!e  Lone?  l.«f  .  •  •  ,  * 

^  30 

6  33 

5  09 

6  29 

A  40 

3  (*0 

Vlanjloba  and  Liistem  .  . 

01 

04  % 

03 

.OtI 

IH 

01 

Macassti . 

^  4S 

6.43 

4  QO 

6.2ft 

8  f.O 

4  on 

Madsen  Red  Lake  .  .  .  , 

1  ft! 

to » 

.63 

1  0ft 

Mdpfe  Leaf  Mines  LH. 

>0 

.  'ft 

Maial;»o . . 

.70 

2ft 

.  1  4 

18  3^ 

4  6 

14 

\!a'8  Spier.*  .  .  .  ,  .  . 

1* 

1  7 

1  4 

15 

44 

!  » 

Mclnlvre  -  .  •  .  -  .••••• 

37.09 

'7S 

5  IS 

IVj. 

4  V?S 

McKenzie  Red  Lake  ,,  ,, 

1  42 

1 45 

1  04 

1  40 

?  91 

1  04 

Mi  MDIaii  Gold . 

04:; 

OAi.L 

0  5.4. 

0  4 

.  ft  14 

OZ’j 

McV.ltie  C,'«li«,n  M.,  .. 

.40 

40 

75 

3M 

.57 

1  A 

McAVultcre  G  M  . . 

80 

.8 

6ft 

80 

1  *8 

hO 

McLeod  CocksliuH  *.  ,, 

2  4ft 

2  30 

1,7  3 

T" 

4.85 

1.73 

Minto .  **  •• 

21  '-i 

.28 

.!.8 

.  *7 

28)* 

?.o 

Merland  Oil  .  ,  .  .  .  .  .  . 

.16 

.1", 

1ft 

16 

17 

1ft 

Mining  Corn  . . 

7  6ft 

4  0ft 

2  80 

4  00 

•i.OO 

,’.89 

ModrI  Oils  l.’d.  ..  ., 

4e 

4h 

.13 

.46 

1  3 

4s 

Moneta  .  •  .«  *  • 

1.6  V 

IM 

1  O', 

1  ',9 

1  .ft? 

1  0  3 

Atm  r,«  K,rl.  .  . . 

.43 

43 

t:* 

4? 

sa 

.13 

Murpfty  M»ne*  . . 

0'9 

05 

0.4 

041* 

.10 

.0.1 

Vi'wbcc  Mine.*^  . 

06 

06 

043. 

06 

2 

04  U 

New  Golden  Ro*e  «•  #, 

02 

ft  ? 

75 

.85 

1.4ft 

.73 

N'pissint;  .... 

2.bn 

2.60 

Z.40 

2.30 

1  60 

?.4ft 

\<.ir€*iid.i  Mine*  .  .  ,  .  *  » 

68  59 

69  00 

61  50 

67.25 

81  0" 

61.59 

Nor, -old . 

0*^ 

00 

06 -’,1 

.06!- 

16'% 

061*9 

Novmet*!  ,  . . 

1 .70 

1  70 

1 .20 

1  67 

1  70 

1  2ft 

Vor.  Ci'in.  Min.  ,  ,  .  ,  .  . 

82 

8  4 

70 

89 

03 

7ft 

O  Bnen  Cold  .  .  ,  .  .  .  . 

8.0ft 

0.00 

"50 

5  25 

M.2S 

6.3ft 

Onieg.i .  .  .  *  , 

76 

.76 

43 

74 

1.2ft 

43 

Olga  Gas  and  Oil . . 

051- 

0  5J* 

05 

.05 

Z 

ft*. 

0,0  Pin,..  0,1  . 

l,3S 

i  A  \ 

1  00 

151 

J  Ift 

1  0f< 

ILimour  Pore..  ..  , .« 

3  05 

3.13 

2.00 

2.ft8 

4,00 

:  09 

28 

37 

.2ft 

y  \ 

4  1 

18 

?7 

.I", 

i^aymaster  C.on*.  M  .  .  * 

70 

.75 

.33 

7? 

1  38 

02 

0? 

0 1 1 , 

.01 

0  1', 

»  no 

3  13 

4  Oft 

3. Oft 

6.83 

Prrron  Gold . 

L4> 

1  4A 

1  on 

1  43 

Z.-»o 

1  Oft 

Petrol  Oil  and  Ga*  .  .  .  . 

6.' 

Piclvlf  Crew  . 

6  j>  ft 

6.30 

3  70 

6.45 

Powell  Rouvn . *  .  . 

1  4b 

)  on 

1,10 

1  44 

7,20 

Premier  Ccld  .  .  ,  .a  .  , 

7.lO 

3.00 

7.59 

7.85 

2,3ft 

Prosp.  Airw.iys . . 

1  ' 

I  48 

135 

1  <8 

1.33 

MO 

Quebec  Gold . 

6S 

b3 

1  s 

.  3  8 

8** 

• 

Quemont  Min . 

1  4 

1  S 

.  1  4 

48 

4  go 

4/1 3 

1.80 

4  80 

6  83 

1  .  >ft 

I.M 

03 

M3 

t.ftS 

Red  Loke  Gold  .  -  . 

-lit 

.63 

>7 

.  » y 

1  78 

Reeves  MacDonald  ■  .  .  » 

l.'O 

1.0? 

1,13 

1.3  > 

1 

Urno  Cold  Mines  ,  .  . 

1  no 

1  O' 

00 

1 02 

1  IS 

Roche  Long  Lac  .  .  *  •  » 

.27 

;m 

1 

2  b 

.♦Alv^ 

1  ■» 

Shu  Antonio  C . * 

1  60 

1.35 

1 .23 

'40 

1  >3 

Shawkev  .  •  •  •  • 

69-4 

72 

*•  4 

■ft 

1  Ift 

Shrrritt  Gordon . 

2  76 

2  8ft 

? ,  h  3 

Sheep  Creek  .  ,  , *  .  . 

70 

,7  3 

7ft 

7  ' 

89 

hft 

4  '• 

4  60 

1  60 

4  60 

6.63 

5  99 

Slade.T  Malartic  .  ,  ,  .  ,  • 

1  .34 

1,63 

1 ,00 

1  -la 

>.  4ft 

1  06 

South  ’I'lblomoni  .... 

0  4 : 

03  1.* 

0  4 

03 

03*3 

ft  1 

Slave  Lake  .  , 

1  73 

1  73 

1  ?3 

1  ,Vft 

1  73 

.St.  Anthr)n$'  . 

’ft 

.’0 

i 

1  4. 

1.7 

1  3 

Stadacona  .  .  .  .  .  .  . 

7.2  . 

2  32 

1,2 , 

I.85 

/.ftft 

SO  '  3 

Sufiburv  Ba&in . 

4  on 

3  00 

4  73 

3  Oft 

6  ftO 

1.7  3 

Sud.  Contact  . . 

.’8 

28 

•;3 

?  3  •'  4 

40^:, 

!l 

^'ullivan  . 

t  7ft 

1  7ft 

1.6‘i 

1  6.> 

’.24 

1  03 

Sylvanile  Gold  . 

3  7ft 

V7  3 

?.7ft 

>  6** 

4  30 

2  VO 

Tashota  Gold  •  .  ,  . 

4 

1 

1 

1  '» 

23)^ 

17 

Tcck •  Hughes  .  ,  .  .  . 

S  ft  -, 

».30 

i  90 

3  40 

6.03 

i  Oft 

Texas  Can.  Oil  •  »  •  ,  • 

1  80 

1  8 

1  50 

1  70 

2.35 

t  3ft 

Toburn  Cold . 

•»  O'j 

.>0  0 

1  I"* 

7.73 

.1  60 

2  ?•* 

Towa$?niac  •  .  -  .  *  . 

1.38 

!.4ft 

88 

1.55 

9  on 

8a 

Treadwell  Com  . 

,70 

7  0 

/o 

70 

2.60 

^6 

United  Oi! . 

.74 

1  7 

73 

VO 

T 

ATrnlurrs  .... 

7.1ft 

’.?5 

1  60 

2. 70 

5.50 

1  hO 

Waite  Amulet  M  .  • 

).40 

L40 

2.33 

b 

4  63 

7  i3 

Wayside  Cons.  C  M. 

4  ’  i 

04  1^ 

04 

0  4 

07.'', 

01 

While  Eagle  Sil\  er  .  .  . 

.04 

.0  3. 

0?i, 

ft  3 

0?  J  2 

Willsey  Coughlan  .  .  .  . 

0/ 

07 

06 

07 

17 

06 

W’light-Hargreaven  ,  .  .  . 

7  19 

f.lft 

6.  10 

;  00 

8  Ift 

«  Ift 

Ymir  ^'ankee  Giil  -  .  .  . 

3ft 

40 

?8 

.79 

>  1 

?'® 

unlisted— 

t 

.  J  1 

0? 

CeiUral  Manitoba 

.111 

.10  J,., 

.99', 

08 

rhurchtll  M.  and  M 

04 

04'^ 

,04 

07), 

Oi  ’7 

Coast  Copper . 

6  ftf 

6.00 

5  no 

10  00 

5.09 

Coball  Contact  M.  ,  .  .  . 

.02 

.  0  ^'2 

.02 

03'* 

0  1  is 

03 

ft? 

1  60 

,*»  1 

Last  Cre*»  . 

,  4 

Ih 

10 

4-1 

in 

Foothill.  Oil . 

113 

1  >3 

00 

1.79 

$  13 

90 

Cold  Eagle . 

.38 

62 

43 

62 

.61 

4  3 

18'* 

1  88 

1.40 

1  80 

4  10 

1  4ft 

3  2.00 

32.50 

30.00 

<2  3ft 

4  I  ■ 

50  on 

Kirk  Townsile . 

38 

,48 

.26 

M 

*i  5 

.25 

Mrlrobir . 

0  !  3t 

02’i 

02  *2 

.02'-', 

04 

.0  ?  ’  ;• 

M..ndv  Minr.s . 

7 

40 

27 

.40 

6ft 

.2  7 

Ni..|,i  H.iwk . 

02  ‘2 

.02 1« 

02 

ft  1 

0  3 

0  ' 

No, don  . 

20 

20 

.13 

Ift 

1ft 

3 

03 

0  3 

,04  , 

.0  3 

1  ! 

(HU 

OkBll.i  Oil . 

141 

1.4) 

1  03 

1.1. T 

4.10 

1.03 

O'.isko  . 

.17 

.17 

.  1 

1  7 

1ft 

.13 

Packhill  Gold  Minn  .  .  .  . 

.26 

.26 

70 

24 

4ft 

.20 

Pend  Oreille . 

4.25 

4  25 

2  60 

5.75 

6.30 

>  6ft 

Porr  Crvwn  ... 

.03 

.0  3  J., 

.04  Jr. 

ft  3 

1  1 

ft  4  . 

Ritch’r  Gold  . 

07 

.07 

0  3 

.06 

Ih 

0  3 

Robb  Monlbiav . 

OOJes 

.06  3^ 

.04 

06 

.12)y 

ft  t 

ftovahle  . 

40  00 

4 1  no 

3  3.00 

40.23 

hO.ftft 

3  3  0ft 

Sudburv  Mine^^ . 

.0?.)., 

o?\ 

01  Ij 

0  1 

0  4 

0  1  1  < 

Temiekaining  M . . 

.40 

30 

.4 

.30 

63 

..’ft 

CURB— 

Beaufor  Gold  ..... 

.40 

40 

y 

.1  ■» 

65 

.54 

Pouscodillar. . 

.60 

69 

40 

60 

Brazil  Gold . 

ObJj 

0AI,e 

Oh 

1)8  1^- 

Brownlee  M  .  .  .  . 

ftS  u 

07 

95!,. 

ft  6 

!  1 

0)J., 

(  artier  Malarlic . 
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Gity  of  St.  learobart  . 
Gity  of  Sanit  St©.  Maria, 
rity  of  Shtwinigan  Falla 
f  ity  of  Sydray  .  . . . 


t  Mh\  r'.'j 
i  is;. I 

1.-.  .lllTO'  ID.V) 

1  M.-h  I'M-' 


)  May  Ifv.H 
I  funo  l‘)'l 
:  Ma-  j*);i»5 
I  -Aug.  i9U 
I  No-.,  J!*.H 


•  City  of  Vancouvar 

City  of  Woftraount . 

•  f'ity  of  Winnipeg . 

^Payable  Canada  aad  New  A  ork 

.  1  1  <6  4  8  »  tMt  *2  00 

.  :  Mh;.  !'>'I  |00  -.0  104  .^0 

4'  1  At--.  11*6!  **4  .V*  «7  60 

zPayabl©  ('anada.  \'uw  ^■o.•k  «j<(i  l.oii»io»\ 

Canadian 

Active  Htnid  Prietos 

I*.  Tha  following  qiiotationa  aie  furniahad  1>V  The  Inv  e^trr.ent  Depict*  ABSoviatlon  of 
,^i  Canada  al  April  1*M7 

I  COYERMMLNT  bonds 

la  Int 

la  Rrtto  !>»]#  Mnliritv  Bit? 

%  Doib.  of  Canada  Bonda . . .  2*3  JD  '  .h-.r.o  VM !  -..i..  iOii 


Convermen  laauea . 


rUBLIC  UTILir\  BONDS 
Int. 

Bat#  Di»a  rav*»h’- 


26  28^^ 
2oti  27 t. 


Montreal  and  Toronto  Curb 


Poroinion  Bridga 

.'  56}4' 

66*i 

.52 

2849  - 

SI*  .. 

1  lorn.  Coal,  pref, . 

.  21!) 

21'/) 

20 

6685  - 

1%  .. 

Mom.  Glass . 

.  116 

116% 

116% 

95  • 

%  ■  - 

r>o..  pref  .  . . . 

140 

....  145  150 

Pom.  Hubber,  pref  .  . . 
Horn.  Stnel  ft.  Coal  ‘  B*' 

•1921) 

22'.* 

22% 

18 

49610  — 

4  ‘  I! 

^’om  Stores . 

.  11 

11% 

11 

8275  • 

v.  i; 

r>oro.  Textile . 

82  >) 

82’ 3 

411 

Do.,  pref 

145 

145 

148'*' 

1413 

30 

nr>'den  Paper 

18 

r;j» 

2425  • 

2%  .. 

T^loctrolux  Corp 

20 

20’) 

19 

637* 

wa  .* 

100^  74  ^ 
211  201 
27  H  24 
104 


04^  02'.^ 

68  S  62 

283a 


W#ak  andlng  Apr.  20.  lOOT 


1'*ast  Kootonay.  loro  6 

Lastorn  Dairies  3 

La.*(tprn  Stool  Prod  22 

Do.,  prof  .  ,  107 

lOaLtim  l’hcair«s.  pref  *82 

K!«8y  Washing  Machine.  7 
Hnamel  &  Heat.  Prod.  .  7 

Knglish  Elwtric  "A*’.  ..  3Z 

Do., '  B  *  18 

I  amoiw  ISayera  .  H.> 

Do.,  Vot.  Trust .  ...  84 

r'  anny  Farmer  Shops  ..  22 

l  ord  Co.,  (/lass  * 'A”  '.  24 

Foundation  Co.  of  Oao.  3h 
f  rost  Steel  ft  Wire.  7 

Do.,  pref . 106 

IK)..  \  Pref .  4a 

'*.  L.  Paper .  22 

Do.,  pref  46 

Gen.  .Steel  Warea  .  .  17 

Goodyear  Tiro  .  .  Hi 

Good:, nar  Tire.  pref.  new 
Cr»»at  West  Saddler.;  2 

1)0.,  pref  .  86 

Gurd.  Charles.  ,  12 

Do.,  pref  .  1 00 

Gypsum  .  16 

Kam.  Bridge  .  16 

Do.,  pref  ‘♦O 

Ham.  Cotton,  prof.  3y 

Hording  Carnets  .  .  5 

Ham.  Cnited  Theatres  2 

Do.,  pref  ,  60 

flillcrest  Collieries  5 

Do.,  pref  .  .10 

Hinde  ft  Dauch  Paper  20i 

Holt  Renfrew  Co  14 

Do.,  pref  .  .  74 

Hunts  Cardies  '  A".  .  .  lo 

Do..  ’B  '  16' 

Imperial  Tobacco .  14' 

Do.,  pref  ...  *! 

interooiotiial  Coal  85 


'2 

2% 

100 

5 

2% 

22 

20 

401  - 

•  2 

..  24 

19 

$i  00 

10i> 

)0 

199 

106 

7*'*« 

! .’ ! !  fl4 

63 

'«% 

*460 

-  % 

9% 

7V5 

7  }.* . 

.:i20 

8% 

Sit? 

3I 

95  - 

-IV*  " 

37 

80 

13 

11% 

110  - 

-  U) 

..  16 

11  tj, 

...  90 

fts 

30 

'aoc 

30 

*10 

3* 

HOC 

22^1 

20') 

J260  * 

2%  .; 

24.%' 

2oi«; 

$1 .00 

24X3 

22% 

5343  ' 

%  .. 

29,% 

22t| 

$1  00 

SO 

25 

1655  ' 

-3%  .. 

11 

24’-; 

$7  f)6  1  AnglO'Nora’e^  Hoidmg 
TOc  <  Acadia  Sugar. 

. .  I  AslH«toa . 

6%  I  Aluminium  Ltd  . 

$1  iO  I  Do.,  pref . 

21  60  i  Bathurat  *  B  '  . . 

!  Heath  Co.,  ‘A*  . . 

i  Beauharnoli  .  . 

7^^  Bclding-CofticeUi  .  . 

I  Do.,  pref .  . 

i  Biltmore  Hal . 

jr>  00  Do.,  pref  ........... 

1%  ^iasell  ft  Co. ...  . 

.  .  Do.,  pref 

.  . .  i  B.  C.  Packers.  . . 

...  I  Br^ht  Co.,  T.  0 . 

$1  00  {  Bulolo  Gold  . 

7%  !  Calgarv'  Power,  pref . . 

I  ft  Dom.  Sugar  . 

.* .  .  Can.  Paper  Co.,  pref,  . 
....  I  t'an.  Bud  Breweries .  . . 
....  Canada  Malting. 

I  Canada  Paving,  pref  . 


Sales  PHeo 
Change 


6  SW 
lu  na 
120 


2(H^  21 

6  6H 


vU)  en\i 
.'112 

88  .«8 


26 

796  -  1 

29% 

36 

91% 

1000 

91% 

80 

68 

199  -  8!)  „ 

.  112%  .. 

78%' 

58 

'9 

789  -  %  .. 

19% 

'1 

8' 

1742  ...  . 

38% 

10 

84 

2% 

19% 

89  !.'*  ;■ 

21 

18% 

45lj 

45?jf 

50 

22 

19?| 

989 

—  2% 

47 

40 

1413 

--  4% 

17% 

16 

6>i29 

—  1'/) 

86 

«4S' 

‘55 

%• 

55 

54^* 

612 

--  %' 

12 

ii 

260 

-  'i.% 

16% 

17 

14 

0817 

lil 

1 563 

1 0  16 
16-%|  IV  H> 

14  4^  14  14 

*>4 


Do.,  pi-ef 

103% 

lm))eria1  Oil . 

Int.  Petroleum 

22% 

22% 

15}) 

:v; 

l»>d.  Aoeeptanc©  A'L  . 

14  Vj 

36 

^nter.  Millinj',  pref 

102 

JOO 

Inter.  Hydro  Electric  A 

14% 

oil* 

1  ntcr.  NU’kel . 

65% 

6.5  •* 

Do.,  pref 

103'-) 

Inter.  P.  &  P.,  pref  .  .  . 

117% 

Do.,  '  A”  ,  _ 

-4^ 

Dn.,'B" . 

14 

Do.,  'tr . 

Inter.  Power 

8 

«% 

8!) 

Do.,  prof 

93’) 

91 

89*  a 

Inter,  litilitiea  'A*' 

ir 

t6'i 

10 

Do  .  ■  B  " 

1  HO 

2  90 

1  80 

.lumaica  Pub.  Service. 

an 

36 

36 

Do.,  pref 

Kelvinator  .  . 

i  K)..  pref . 

I  ake  of  Wnode 
fto.,  pref  .... 

Laura  Sccord  . 

J.indaay,  C.  W' . 

Do.,  pref  . . 
f.oblaw  “.A'  . 

Do.,  IJ’ . 

Loews  Theatres 
Do.,  pref.  . 

Lang  ft  Sotta,  John  A 
.Ma^e  I^eaf  Gardens 
Do.,  prel 

Maple  Leaf  MUling. 

Do.,  pref 
Massey  Harns 
Do.,  pref 

Mitchell  Co.,  J.  S.  .  . 

Do.,  pref  .  . 

Monarch  Knitting  .  . 

Do.,  pref  . 

Montreal  Cottons 
Do.,  pref 

M«mtrcal  L.  H.  &  Pow 
Do.,  Debentures 
.Montreal  Loan 
Montreal  rdegraph 
Montreal  Tramways 
Moore  Corp  .  . 

Do.,  ‘  A”  pref 
Do.,  ‘  B  '  pref 
Muirlieads  Corp 
Do.,  pref. 

MoColl-Froniejtac  . .  . 

Do.,  prtf  . 

.VlcKinnun  Steel 
Do.,  pref  . 

National  Hrewerje.*?  .  . 

Do.,  pref 
National  (.irocere 
Do.,  pref 
N'ar.  Steel  Car 
Niugaru  Wire 
Nut.  Sfiwei  Pipe  .A’* 
N\S.  Steel  ft  Coal,  pref. 
Ogtlvie  Flour  .  .  . 

Do.,  Flour 
Ont.  Steel  Prod . 

Do.,  pref  .  . 
Orange  Crush 
Do.,  prel 

Ottawa  L.  H.  ft  Pwr. 

I>o.,  pref 
ttttawa  Traction 
Ottawa  Car . 

Page  Horsey  Tubes. 
Pantapik'  Oils 
P'oimans  f  imited 
Do.,  pref  .  . 
Photo  Engravers 
Potrero 

Porro  Rico  Power,  praf. 
^ver  Corp . 


U  6^1 
106  Vi  1004 
4;  42 

26^5i  16^ 

61  38 

18  8U. 

84H 

57  63 

3»i  lii 
39  29\i 

14C<  7X3 

100  9o 
ISti  14 
I8L'  12^  U 


xtiH  10% 
18  1 1 
1-^4  13^ 


loaxi  io:< 
24  Vi  21 
31)^1  34 

38^4  83 

lor,  iuo 


117M  ?)4 

mi  ivH 


f>8  89 ’-tj 

21^4  16N 

3  12  Vi  1  60 

36  Va 

13.?  (31 


06  '*11?  9 

US  uri  143 

69 69 

10  W  11 

55  70 

23Ai  24  29 

Z2H  iJl.H 

*20 


19 

20 

i9 

1620 

22 

2 

2 

in 

2.% 

:i 

4 

*4 

69 

+  1 

5 

10 

9!4 

1671 

~  1 

11 

<1 

7 

215 

-  2  V^'  . . 

12% 

MH 

13% 

nr. 

17466 

-  2V)  .. 

16}) 

68  H 

69 

GO 

920 

-8%  . 

74 

r>(» 

....  50 

(.0 

no 

....  Ill 

in 

liu  110  100 

30!i  81  80 

60*1  504^  50  H 


43U  43 
184  184 


I  t»5  I  00  1  00 


6308  >  4 

47950 

144  -b  1 


36  U  SO 
50  H  50  >i 


1  prel . J60 

.  .  I  Can.  Int.  Invest.  Trust..  4 

A  {  Do.,  pref .  94 

I  Canadian  Light .  19t^ 

.  .  !  Canadian  Marconi  ...  2 

....  I  Can.  Nor.  Pow..  praf..  .  UO 
i  Can.  P.  ft  F.  Invest  ...  iU 

$2  uOb  I  Uu..  pref .  21 H 

$2.Z»0  .  Can.  Vickers . .  12 

.  .  .  Do.,  pref  .  . . .  49 

;  Can.  Wire  B.  Bootes  .A  .  22>i 

Ini,  I  CatelU  Food  Prod  9 

T%j  Do.,  pref .  lOlj 

, . . .  !  City  Gas  ft  Electric  .  2 

. .  .  i  Cons.  Sand  ft  Gr.,  pref.  4  » 

.  i  C'laude  Neon  'TOc 

42  00  Coro-  Alcohol  .  2 

Int.  I  .Do.,  rights  .  1  lO 

I  Com.  AL’ohol  p.-ef  4N 

5' t  ‘  Knitting  .... 

t  ons.  Paper  Corp  ....  20 

r'onsu).  Prc?t9  Ltd  .  .  ,  18 

$l  00  {  Corr.  Paper  Box,  pref  .  94 

•  Crown  Dona.  Oil  2 

i  Da\id  ft  Frere  "A*  6 

{  Do..  B'  *90c 

•  Dehaviland  Aircraft  .  20 

o2.Wc.  Do.,  pref .  75 

iri^  I  Disho*-  Steel .  8 

60  i  Do.,  pref .  18H 

8^;,  ,  Duoi.  Engineeriug  ....  71 

f'Oc'b)  '  Dutu.  Oilcloth.  .  .  41 

$i  f)0b  .  Dtnu.  P.  ft  T.  stul>«  .  *I  00 
L»i.  Dom. 'l  ar  ft  Ciiera  18, Vj 

Do.,  pref  .  110 

j  Donnacotia  Paper  “A'  1/ 

$2  00  Do.,  B”  17 

D'f  Doni.  Fdries  ft  Steel  new  32 

.  East.  Kootenay,  pref  .  18 

llanl  Dairies,  prrf.  .  . 
Kurom'sii  Electric  .A  .  . 
FaircniKl  Aircraft .  .  9tf 

For.  Pow.  .'^cc 

6'’,'  .  Fra^i-r  Coy’s ,  .  44 

Do..  \oi  tTiist  ....  44 

fTfliiian  »  Ltd.,  pref  49 

51  7;’>  Gen  Steol  Wares,  prof  104 
77.^  Honey  Drw  .  .  06c 

Da.,  prrf  .  .  17* 

7^  Huroberstone  Sho«  ,  32 

|Iydro<KU>eir)C  .S«ft  I3U 

A  ■  Hunirf  V.  Git  -  f»V>a 

$3  00  i  luf.  PainUi  .  9\^ 

Do.,  pref  .  . .  18 

*■  Int.  ^^etal  Industries  .  17 

41  On  '  IK'.,  prof  . .  106 

|I  00  ;  Intercity  Buking  .  27^^ 

'  Interstate  IVoyalty  A*'  *12 

:%  .  Do..  "D  * .  *2 

70p  Langley  Ltd.,  com  .  5Vi 

D*» ,  pref  .  60 

. , . .  ’  Maritime  Tel  ft  Tel  . .  14>i 

....  1  Do.,  pref . 

.  Melchers  new .  4 

,  .  '  Do.,  pref  ......  TU* 

.  .  :  .Mercury  Mills,  pref  .  ,  36 

41  00  •  Alootreal  l«  Power  . .  2 

:%  '■  Mont.  Ri‘fr!g.  ft  8t.  V.T.  !  60 

Do.,  pref  .  16H 

7%  ,  Maclaren  P.  ft  P . 

Int.  !  North  Star  Oil  .  .....  2H' 

•  Do.,  prel  . .  4fii 

SI  60  Ont.  Sllknit  . 

3^  •  Do.,  pref  .  7.% 

$2  00  Peton  Mfg .  1^ 

,  Do.,  pref . *110 

9^  i  Powe*’  Corp.  pref.  . .  10  ‘ 


6 

1% 

4070 

2O0 

110 

34 

4.V) 

no 

21 

225 

■  ‘h 

9 

*»85 

n 

22% 

2K0 

8 

4o 

I 

ir> 

3/5 

1 

f.Oc 

292:- 

-204’ 

•J 

4217 

-  ■  H 

1  no 

29S- 

*  iOo 

4% 

40 

IV* 

18 

2v 

5i07r. 

1  35  1  36 
44  46  37^4 

44  46  36  V4 

49  48  435^ 

04  t07H  HH 


1  Amal.  Oil  . 

—  J987-W--  .  Current  ,  .Anaconda  Oil 

High  Low  Div.  Kale  B.  C.  Nickel . 

>  B.  O.  Silver . 

...  BalUc  Oil  .  . 

J  lilt. !  Bayi-i.w  Miniuf. 

122G/  98  '  Beaver  Silver . 

ISj  119',  ,  Bluebird ..  .  .  .. 

130  8%  !  Brelorne . 

I'i'-i  61*  Bridge  K.  Con,  . 

9  I'j  Brit.  Horn.  Oil . . 

91,  8‘*  CalmoRt  Oil . . 

107  100  4%  r*n.  Hand  ..  .. 

180  127  7%,  ,  C.  &  E.  Corp . 

16’4  12  ,  Coaat  Brew . 

119  7%  !  Comm.  Pet . 

8**  S'.*  Congrea,  Gold. 

85  4.1  Crowe  Neet  Oil  .  . . 

22  18'.)  .1  Ocntoi'.is  Minee 

8  ’ )  8  SOc  1  Devenieh  Pate  .  .  . 

j  Diet.  Gold  t 

tS'-i  28  tC  80  ‘  Dunwell  Minee 
91  Vj  80  '  Fain  iew  Am.  Gold  . 

'Stj  u8  $1  50b  I  Faderal  Gold  . 

.  . .  i  Capital  &tate . 

19!*  8  40e  |  Freehold  Oil  . 

38'i  84  $1 .50  I  George  Cupper . 

19  2>^  .1  Geor^a  R.  Gold 

21  181*  81  20  I  Gold  Belt . 

. .  I  Gold  Mountain. 

105  7  %  I  Grandview  Minee. 

249  240  87;  :  Grange  Minee  . 

169  158  :%iHar»alOiI 

2'/  1  Hediev  Stirling 

99  93  $2  50  ;  High.  .«ar<ee  Oil 

21  19!)  I  %  I  IndJan  Mines  . 

STi)  1  85  1  Inter  Coal  ft  Coke  . 

112  109'i  7%  Inter.  Gold 

7}*  3  .  ;  Island  Mountain . 

271J  18  I  Koot.  Belle . 

16  9  Koot.  Florence  . 

85  41  Knot.  King . 

24  221,  SI  SO  I  Lakoview . 

Il'v  6**  Int.  I  Luck}' Jim  . 

Ill)  9  76e !  Madison  Oil  . 

2>.)  I  .  .  .  !  Male  Sicesr  Gold 

61  4"  .  .  '  Mar  Jon  Oil 

M'e  45c  .  .1  Mct).-Segur  Rep 

4  1.85  ...  I  McGillivray  Creek. 

2  I  ....  McLeod  Oil ... 

81*  4,1)  ....  i  Mercury  Oil . 

I  ....  Morton  Wolsey  Cons. 

24'-)  10%  .  . .  ‘  Nicola . . 

201)  12'»  .  Noble  Five.  ... 

95!)  89  7%  '  Okaita  Oils  Cora  .  . 

2t)  I»*  PacaluOilj. 

5»*  4  .  Pilot  Crtild  . 

....  I  Pioneer . 

22) )  1 5  .  Porter  Idaho 

H'J  *67  .  .  Premier  Border.  ... 

1 9  1  ....  Quatsino  Copper 

18!*  In  .1  Queenal  Qitarte. 

7.1  82  .  Ktnebmeiu  Oil 

48  33  ...  Ralianre .  . 

.  .  .  Kaward . 

18',  14V)  ..  Rufus  Argenta  .  . 

18  109  .  ■  Ruth  Hope  . .  . 

I9>)  181*  ...  !  Salmon  Gold  . 

19  JS!)  . Sih'oremlth  . 

83')  31  ;  Siivar  Croat  . 

38  14V)  .  .  :  Southwoat  Par 

19  17  ....  I  Standard  Siivar  Lead 

10‘*  9'*  _ 'Piinloeb  . 

I*  8V*  ...  Taylor  Bridge 

2'a  1 V*  . . . .  i  Taylor  'Onnofall 

50  30  _ I  Unitod  Oils  . 

50  29  V)  ...  '  Vanalta . 

49  45  -  VideUe  . 

19  78  .  .  ;  Viking  . 

50  60r  i  Vuleeo  Oil  . . 

15  12  '  Wevariy  Tangier .  .  . 

12'/,  82  12  00  I  Well.  Minw . . 

13'-)  8%  .IWesko  . 

:0e  67r  Whitawatar . 


VanceuTcr  Stock  Exchanfc 

For  week  ended  April  20tii 
By  Courteay  of  Montreal  Stock  Eecbange 
High  l4)w  Clo 
lal.  Oil  .  off'*  98  9 


99  93 

21  19' 

3  37*3  1  85 
112  109' 

71*  1 

271)  18 

16  9 


241)  10% 

20  V)  12% 
95!<^  89 


18 '»  14V) 

118  109 


on 

02% 

02% 

94 

nai* 

.03!i 

11 

.  10 

05 

0* 

04 

(  10 

#  uo 

8  90 

.11 

09 

09 

.45 

45 

08 

02% 

02% 

25% 

21 

3.3 

I8!i 

11 

11 

17 

18% 

I8'J 

02.'.* 

92 

02 

20 

17 

18 

08%' 

03  V) 

2( 

t9 

.19 

01 

02% 

02% 

21 

21 

OS’) 

06V) 

15 

70 

TO 

90 

84 

.87 

91 

02% 

02') 

on. 

01% 

92 

01% 

.01% 

14 

09 

99% 

10 

98 

99  , 

05!* 

01 

Of, 

12 

18 

18  1 

22 

.19 

.19 

19 

19  1 

60 

40 

.  59  i 

80% 

27 

28 

02 

01% 

91% 

.06 

.05% 

06% 

08% 

OS'.) 

"6% 

1  49 

1  IS 

1  24  ! 

16 

11  % 

IS  1 

Oo 

04 

94  ' 

i  On 

t  85 

4  95 

06 

01 

05  j 

’  JJ  .  Aeaoi'iated  Tcl  Tel 
►  Db  ■  Avtior  Tt'lsphane 
,  1  ^  ;  Besuhsrnois  Powfr 
,  jej  !  Bel!  Tel.  of  Canada  . .  . 

^  *  I  Brit.  Col.  Telephone 
1 ,  I  Celgniy  Power  Co  . 

.  511/J  I  Calgary  Power 

I  I  Can.  Northern  Powe' 

1}  I  Canadian  I.iehf  A  Pwr  iNew 
*  Cedar*  Rapids  Mfg  ft  Pwr  .  . 
IJora  Gn*  ft  Elerf 
Ilorainion  Telegraph  A. 

0  Keet  Kootenay 

Gatineau  Power 
Gstlnrau  Power 

ge  Hydro-Eler.,  Bond  A  Sh 

lo,e  MaeLarnn  Quebec  Power 

98  Mar1.aren  Quebec  Power 

.  15'/)  '  Maritime  Tel.  A  Tel . 

201)  :  Montreal  Island  Power 
55  i  Montreal  Lt.  Ht.  A  Pwr  .... 

96  ;  Montreal  Lt.  lit.  A  Pwr ..... 

.01  Montreal  Tramway* . 

.02  I  Montreal  Tramwaj,.  . 

OSfa  I  Montreal  Tramwav, .  . 

26  '  National  light  ft  Power  .... 

.08%'  :  Newfoundland  Lt  ft  Pwr .... 

20  Ottawa  t.t.  Ht.  A  Pwrr . . 

49  Ottawa  Traction . 

98.V)  '  Ottatra  Valley  Power . 

86  Poiftr  Corporation  . .  . 

66  I  Power  Corporation  .  _  . 

271)  Quebec  Power . . 

07}*  Saguenay  Electric  . . 

97  I  8aguuna.v  Power 

.15  ’  Shawinigan  Wat.  ft  Pwr  ,  . 

06  Shawinigan  Water  ft  Pwr  ... 
03%  ;  Enlted  Securitiea  Corp  ..  . 

.03!i  '  Western  Pwr.  C.>,  of  Can  .  . . 

.  10  i  Winnipeg  Electric . 

04  Winnipeg  Electric  A . 

99  1  Uo..  B  loe.  . 


'  N'  1/  51  a}  i .  ri  I 

r  I'.'h.  I.  1:.  5 

'■  .lap,  I.  !;■  M 

'  NT.  .Vpi'l  I.  I  '.V, 

<  N  t.  .April  i .  1 5  .  i 

'■M,  .I'llv  l.ll'll 

"  Nil*.  I.  !!'l  " 

1  .Inn.  I'c.fi 


RAILWAY  AND  NAVIGATION  BOND.S 


07% 

O' 

07  1 

12'-) 

10!, 

12 

28 

19 

29  : 

10 

98 

09 

41 

88 

88  , 

08',* 

02% 

92%  ! 

20 

I  06 

1  10 

01% 

01  % 

01 W 

06% 

04% 

94%  1 

22>i, 

17 

18  ! 

21 

12 

16 

Canada  Sraamshtp, 

Canada  Steamshipe 
Canadian  Pac.  Railway 
Canadian  Pacifle  Railway 
Canadian  Paclfir  Rtilwa>’ 
(-'an.  Nat.  Rly.  (Dom.  Guar. 
Can.  Nat.  Kly  (Dom.  Guar. 


Atlantic  Sugar  Re( 

Britieb  American  Oil 
British  Columbia  P.  A  P. 
Brit.  Columbia  P  A  P 
Brown  Company  .  .  . 


94  I  Canadian  Vickera 

95  Conaulideted  Paper 

95  I  C.'oneolidated  Paper . 

91  Consolidated  Frees 
08%  I  Cumberland  lly.  Coal  . 

1 4  I  Dominion  Coa' . 

44  '  Dominion  Realty 

91;*  I  Dominion  Sq  Corp 
10  ,  Dominion  Coai 

98'*  '  Dom.  Tar  A  Chemical 
93  I  Dominion  Textile . 

10  '•  Dnnnacona  Paper 

92  V*  Dryden  Paper 

97  Eaatem  Dairte*  .... 

4.S  ;  Federal  Grain  .  . 

tR  '  Fraser  Cnmuamee 
95  General  Steel  Wares 
07  '  Great  Lakes  Paper 

12  Gypsum  Lime  A  Alabastine 
29  !  Holt  Renfrew 

99  Inter-City  Baking 
88  I  Inter.  P.  A  P.  of  New  fid 


It.  \'jg  1.'.  11143 
'■'M.  'ii-t.  1.191: 

(■  i  nr  1'.  191 1 

(•  0,1.  l,19t. 

<  V  t  l.  1.'.  IH.'l 

'■\T.  .‘M|lt  1.  19  1 

f\l  .lui.e  I  ■>.  19  ■  . 

t'M.  .lulv  1.  I!16'1 


INDUSTRIAL  BO'MDS 


Jen  1.  19t  ! 
^epf.  1,  I't  14 
Nov.  I  1 9..  I 

Mu.  1,  191.. 
Vo  I  III.Ml 
V.o  1.19.1' 
April  1.  I9»'' 
Mav  1.  !o;! 
Aug  I  11,11 
N"i  I.  I'l;,  i 
•liil.c  I.  19.'7 


Hxc  I.  1  nil 
:ia.c  ;  I  ii  . 
\pi'I  1,  l9t,S 
■.(•I  I.  !9..- 
W.I  1... 


X3h 

UU 

15 

830  - 
185  -- 

a  Vi 

6 

20 

18% 

108 

88  8(> 

18 

13  V, 
90% 
87  V* 

7% 

11  00 
11.12 

'"5 

8V)  6  6 

65 

.  •  .  17 

4% 

56 

60e 

8  3 

9%  T 
86  20 
2  1 

;  60  I  10 
16'-)  18 
l«H'  27% 


lO'i 

’9*t 

10560 

Vi  . 

15 

9:1 

91% 

366 

-  2'i 

101 

6 

9 

50 

70 

40 ‘v 

39!) 

l8iS 

-  ^  .. 

.  .  <48 

41 

40 

105 

-  %  .. 

a  ,  4&>^ 

10»i 

1305 

-  2'i  .. 

a.  11 

e-,0  ,  ruwe'  '_orp.  piei.  .  . 

SI  69  Prairie  CiUei  Oil . 

7  %  :  Price  Bros 
7%  '  Do.,  new  prel 
Quebec  Telephone 
Keiiar.ee'  Grain  .  .  . 

SOc  I  Robert  Mitchell. 

6%  !  Rooci't  Simpaon,  pref 
■  Kogers-Maieatie  Radio. 
Sarnia  Bririge  "A  ’ 

$2  00  Do..  B' 


U.%  2V) 

4t>H  -til-* 


138  119 

48'i  48% 

43''/  44  40 

l»!)  19%  Ifls 


103“*  190 
fi»*  6 
6311  62 


99 

98  V) 

6% 

104}* 

103 

21 

19’.) 

S2  00 

UO 

98 

$4  00 

9% 

5.% 

tiS'i 

-19 

(8  00 

180 

12  7 

6'v 

26 '  t 

22 ‘j 

81  00 

102 

.96 

7% 

33% 

2! 

Int. 

774  So.  I 'an.  Power,  pref. 

Stand.  <■  lay  Prod 
7%  Stand.  Pac.  A  Material 
Do.,  pref 

12  00  Supertest  Petroleum 
1)0..  V,  T. 

,  Stop  .i-  Shop  ...  . 
$8  00  Supersilk  Hoeiei'.c' 

7%  Dp.,  pref  . 

I  Thayers,  pref . 

7%  Dn.,  com  . 

Thrift  Stores . 

II0. .  pref 
6%,  !  L'mtnil  Vuei 
5%  !  Do.,  pref  . 


83  81 

20-*  29%  20  Vi 

2Vj  2V;  2 

1  15  1  90  1  09 


108 

104 

7%  I 
6";  1 

2'.j 

^2V, 

53 

78 

i7H 

ih 

' : . .  1 

14'-. 

in 

80 

9,0 

122 

109 

6% 

8% 

7 

22 

to 

16 

H 

108 

:o,s 

69/  i 

14.% 

h 

9’9 

79 

12 

87 

S3  i 

81  00 

36 

U 

Jl  00 

3  59 

1  2S 

1 

‘ 

81 

HO 

A 

25 

10 

$8  50 

Inveilnicnt  Trotu 

!  Compiled  by  Jeoks.  Gwyane  A  Co. 

Bid. 

;  'American  Compatite  Shares  4  SO 
:  'Britiah  'Type  Inveaton  .  60 

,  I  Fundamental  Trust  Sharae ‘  A"  6  45 

:i  Do.,"B" . 6  80 

'  United  Gold  Equities  of  Canada  3.(8 

1  "Supervised  Share*  New .  14.(7 

I  Can.  Ame.'icsn  Trust  ...  4  60 

.  Can.  International  Trust  8V* 

I  Conuaonaealtb  lat.  Corp  t  (7 
,  'Diversified  Trust  Shares  B  "..  It 
'  •  Do  ,  ■  C"  .  .  .  .  6  20 

'  Do.,  •  D" . T  80 

>  'Independencs  Trust  . .  (V* 

'Quarter^  Income  Shares  17)* 

'United  Fijed . (V* 

I  'United  Iniurenee  2'rusl  11, 

I  'United  N.Y.  Bank  Trust  8% 

I  Distributors'  Group  luc. 

North  Amer  Trust  Sbsres  196(  2  (9 
Do.,  1965  .  I  ««i 

Du.,  1956  8  64 

I  Do..  1958  .  .  8  l4 

I  'CuiDUlstive  Trust  Shsrss  .  6  69 

.4m«rlrsn  Depoallor  Corp. 

•N'ew  Corp.  Trust  Shares  Are  8  70 
'  Do  ,  Diatrib  *  70 

'Old  Corporate  7' rust  Shares  . .  8  09 

ChHIu  BiulUX’k  l*.sitCK  .* 

.  Can.  Invaetmane  Fund  i.d  . .  4  6n 
!  'U.H.  Elec.  Light  A  Pow  A".  17>, 

•  Do.,  B"  2  (5 

•  ito..  A'niing  99 

•Notion  Wide  Seeuritiet  ’B”  4  55 

•  Do.,  A-otlng  .  2  9" 

•U.S  Fund* 


Wilunpet  3locks 


Vnit.  iVimiftoroeotfl  *A“.  2rt 
Drt„  .  ,  lb 

f '!  UiHi  Dlitillera  ,  .  .  I  H 

Wmierioo  Mfg  •* 

IV aliv«r .  ill©  Brewery  ii 

Int.  "interim  distaeui 
*No  tranMctions  tr.U  xta". 
'.b,  Bonuf. 

(A>  «  c  of  arrear*. 


IflactlUiMMtf 
Baaver  Lumber,  prwS 
I  Do.,  com.  .... 

I  Corr.  Papor  Bos.  tom  . . 

Creacerit  Crwmory,  prof 
I  Dom.  Env.  uad  Car.,  pref. 

[  Do..  Com . 

I  Pcdwral  Graia*  pr^ 

Po..  Com 

Koliani!©  Grain,  praf 
Lmtfd  Graiu  Orawari.  . 

I  Weatern  Brawoo-ias . 

‘  Wastern  Graia.  nraJ 
I  ^  ©Nt.  Staal  Proo.  pr©f. 


I  10  f>ak©  St  John  P.  ft  P 
01 W  Idaka  SL  John  P.  ft  P 
04  Vy  I  Liondon  Canadian  In^eat 
I  in  I  Linton  Apartmwits 
16  Maple  l>©Mf  .MilUng 
I  MaMOV'Karriis 
MvCoil  Froulcnac  Oil 
Merc  ury  Mil!* 
VlatropolltAn  Builebog 
Montreal  Apt 

.  .  Montreal  Cottona  . 

‘  N.S.  Steel  ft  Coal 

--  I  Penma.i'i  Ltd . 

_•?-  ’  Provincial  Paper  . 

*  I  Quoeni  Hotel 

j  Iwlway  Each.  Bldg  .... 
.ft  Aft  Roatlfoucht  Co  . . . 

JI  I  RbrcTon  Pulp  .  . 

®  .  I  Steel  of  Canada  .  . 

^  J  LnUed  Amuaeroent 

*  I  Uniud  Gad)  ft  Fuel 

•  TJriteii  Grain  Growera 
ft  ft*  Woitera  Grain  . 

*  J?  Windsor  Hot^l 
.5«*  i  Wolrhauaon  Hat 

i  C'-Canadu.  V 


Canadian  Airwaya 
WiUga  Lin:ted . 

lD'4iiraiu;f«  Tni&t  ft  tic. 

Reader  Fire  li.« 

<*an.  Fue  In!» . 
ranaittao  Ir.uvmnKy 
Gt.  Lift*  Assrif 
Home  inv  ft  Savtng.  Am 
Monaron  Life  lO^c  1>*  d 
\*or.  Can.  Mtg.  pref 
N'orth  Mtpe.  part  oaid 
N’orthH’.)  Truj*; 

Sovereign  Lift*  U'l  'o  pain.. 
Trudm'  Riiilding  .Awn 


Oil  Stocks 

j  Sunpli©u  bv  J©oUs.  Gw^  r.nf  ft  C< 

Bid 

.Atianttc  Reftnint  corn 
Buckoy©  Pip©  Line  6A 

Aak.  I  Eureka  Pip©  IJn©  .  8^ 

...  I  Indiana  Pida  Line .  13 

•  National  Tranidt  . .  .  10 


00 

86 

00 

40 

00 

9( 

00 

iOl 

60 

t 

<1 

00 

to 

00 

0 

00 

96 

00 

19 

59 

J  \ 

00 

1 

30 

35 

10 

00 

12 

00 

13 

00 

I  Southern  Pip©  Lin*» 

I  Standard  Oil  of  Calif 
I  Standard  Oil  of  Indiai 
1  Standard  Oil  of  N..T. 


into.".  P©?©  Common  . . . 


Mav  I.  !M7 

\('V. 

Oil.  1.  LiiJ 

r»*h 

xIunA  Csti,  ]  '4 » 

.Julv  1, 
f"-*  1. 

.u;..  J.  H‘4'< 
Ian.  *:.  K*4h 
.Un  n.  H'4') 
Jan  I .  tf«4  > 


‘  c';;  Coast  Copper  Co.  Owes 
I'll)  99  Cons.  Smelters  $1,121,038 

80  UU  ,, 

A  ou.'".'  '  I  t  Diiiji.tu;.  .41  ;  9  .m- 

359  90  n!,;i.  ;  I  iuii  t  io:'  ll'l'.b  ■-Unw  .4  'i  ftt  l!  1.9 

Aiiiielrii!  'i  '  ■(iii.-oiulu'L'f'.  Minnie  a 
f7uic!(!ni;  I,  1)  !()  'ill'  y.vuti!  'if  Jm:'!,- 
0  Oil  Ciis.i  li.h  .Gii'i-,  ,i  furtlior 

J.!  '.,.1  ‘X  liomlluiitic'-y  o'.'  7907, 801). 

95  99  itiakiii.:  '.oiji  -ii-lit  of  ‘fL.OSh.'xSS  m  l)t‘ 
bi'f'iro  iui.v  luMfu  won'.ii  acoino 
to  shai  olu'luci ad',  iso;-:  A7.  Ran¬ 

dall.  socrid.i":' .  fiirocinr-:  u-po.-t  ihe 
i,k  in'A'Pi'rtA  i-uflicionliy  doAoIoped  to 
‘  88.1,  ■  warram  t  ousti  uolioa  -jf  onuoeiitrai- 
5.'  ing  niiil,  nltliough  irausporlatiiMi 
*3%  Pffsonti  a  sorioiid  I'roiiloni.  Previous 
lO'L '*‘'V'*lDi)niciu.  AA'is  suspended  in  1992 
I  owing  to  IfiAv  topper  pi  ices  then  cx- 
I  istine.  T'lie  bonds  noAv  la  default, 
«’?!aie  subject  upon  the  demand  of 
bondholtlei  J  10  tlio  provisions  of  the. 
-0),  Trust  Deed  us  to  imtnodlate  colleo- 
2«''i  lion,  .'innual  meeting  at  Tndanac. 
8^5  i  Trail.  B.a  oil  April  27  is  expected 
29%  '  to  provide  further  advice. 


X 


16 


THg  FINANCIAL  TIMES,  MONTREAL.  APRIL  23,  1937 


D  R 11  R  \ 

A  N  1> 

Thompson 


MEMBERS 

MONTREAL  STOCK  EXCHANGE 
.^iONTHLAL  CLRkJ  M  \KKt  I 


Genera* 

Srokerai&fl  Service 


Vov’. 


rjlld  ':g  , 

H^r*::L1Ur 


RALLY  FAILS  TO 
MAKE  UP  LOSSES 
INDUSTRIAL  LIST| 

- _  _  I 

Declines  Shown  in  Every  Group  ■ 
With  Few  Net  Gains 
For  Week 

SHAWINIGAN  MOVED  UP 


Heard  in  the 

Board  Room 


Building  Products.  Cockshutt, 
and  Consolidated  Paper  Othei* 
Strong  Spots — Distilleries  and 
Oils  Lower 


Losses  were  again  genersi  in  the 
industrla;  poctioa  of  tbo  Canadian 


Although  largely  duo  to  the  { 
influence  of  tie  perpendicular  i 
■  drop  in  the  mtnwg  market,  the; 
sliake-down  In  the  industrial  nection  1 
of  the  Canadian  markets  this  week  ’ 
.  acted  aa  a  much-needed  corrective, 
f  Speculative  enthusiasm  bad  not  gone  ! 
I  nearly  as  far  in  the  industrial  list  | 
j  as  in  the  mining  section  of  the  mar- , 
j  kets,  but.  m  view  of  the  almost  un-  j 
1  interrupted  upward  trend  In  prices  j 
'  that  had  extended  for  almost  6  j 
i  months — from  early  October  until  j 
j  late  March — there  was  a  well  de-  ; 

,  fined  feeling  in  many  directions  that ; 
technical  rcactloc.  was  overdue 


HOWARD  SMITH  IS  CONTROL  FIGHT 
FINDING  NEED  FOR  FOR  UNION  GAS 
MILL  EXTENSIONS  IS  THREATENED! 

Shareholders  Told  at  AnnuaJ  Opposition  Group  Seeks  Petition  | 


Meeting  That  Pulp  Demand 
^ceeds  Capacity 


For  Special  Meeting  and 
Changes  in  Board 


RATIFY  CAPITAL  CHANGE  ,  QUESTION  PAST  POLICY 


Toronto  Buieau  The  E'inenciet  Tlmee 

Toronto.  —  Shareholders  of  Union 


-- 


Hamilton  &  COe 


njr.ijcTRiAL, 


^0  5T  WEST  T. 

FlHn  0247 


teJ  c-w  'll! 


,  ^  ,  ,  .  which  the  market  is  likely  to  bo 

stock  markets  during  Uie  pact  week,  |  ,,ricflv  a  selective  one.  is  looked  for 
a  subftaullai  rally  late  on  Tuesday  py  the  majority  of  observers  during 
and  during  X\  odnesday's  session  be- i  the  ne.xt  month  or  more.  There  has 
in--  inadequate  except  iu  a  few  Iso- i i'ceeut  weeks  little  co-rela- 
„  ,  ,  ,  Mon  bctwcon  the  act-on  of  Walt  i 

.aieu  issues  to  wipe  out  .he  heavy  ,  canadi.an  markets.  I 

•  os-c:  of  Iho  t''’-tller  portion  of  the  iince.rtainties  e.xiating  in  the 

tetk,  Mnl.v  a  small  handtu.  o.  fsuca  |  nicture  appear  bound 

\w,j'u  abh'  to  fchow  net  KfiinK  of  uny  have  their  effect&  in  thip  coimtry 
d-menslcns  for  tj,o  6-day  period  The  |  .y,,g  prewing  threat  of  labor  troubles 
octt  advance  Av.as  registcrrd  bj’ i 'hero  js  .mother  factor  which  most 
Building  Productn  which  moved  up  :  ajniopt  inevitably  act  as  a  brake  to 
214  points.  Other  strong  spots  were  jtock-market  enthusiasm  which 


Expanding  demand  for  products  of  i 
tho  company  necessitates  plant  ex-  j 
tensions  by  '*  '  '  ' 

.Mills  Limited, 

by  Harold  Crabtree  at  tho  annual  ;  agement 

general  meeting  this  week.  Increases  j  a  petition  demanding  that  directors! 

-  -  ..  _  -  I  in  tho  productive  capacity  of  soda  '  of  the  cofnpany  call  a  special  gen-  ■ 

A  period  of  consolidation,  during  .  pulp,  sulphite,  and  kraft  pulp  mills  j  era!  meeting  of  shareholders  for  the 


Howard  Smith  Paper  .  Gas  Co.  have  been  approached  by  a  ■ 
1,  sliarcholc'ers  were  told  '  group  opposed  to  the  present  man- ‘ 
Crabtree  at  tho  annual  •  agement  and  have  been  asked  to  sign 


migh.t  otherwise  be  engendered  by 


DOME  MINES  NET 
FOR  QUARTER  UP 
AT  $1.14  A  SHARE 


Industrial  Acceptance.  Baw’f  Grain 
preterrod.  C^Mitolidatsd  Paper,  Cock- 
'  sh'jtt,  H  Simon,  an-l  Jas.  A  Lang 

In  the  interlisted  group  Nickel  v-as 
off  after  havmg  been  off  almos- 
4  points  while  C  PR  lost  t*.  Smelt¬ 
ers.  off  T  points  at  its  low  on  Tues- 
ciav,  closed  with  a  gain  of  14.  .and 
Brazilian  ard  Ford  "A  "  had  earlier 
lossei  wiped  cut  sl/o  to  close  with 
.‘•mall  net  g.ains. 

Shav.'inigan  wa: 

1  streng*h  in 

1  gain  for  the  w- . ,  . . 

jaruong  the  pnwe-  iraction.tl  !  Tbe  stock  has  been  Inactive  thl, 

I  losses  vci  e  the  urdei  fr.terruitional  :  u  currently  quoted  avound 

I  Power  preferred  and  Can  laian  Hydro  ! bifl.  The  div.dend  u  payable  on 
•  preferred  were  soft  spots,  do-.vn  |  I' ah.areuolder^  of  record 

,  and  2  iiotDtb  r»t  peotivoly.  jApiil  ot'Ui. 

Among  the  piiJi)  and  paper  issues  i 
Consolidated  Paper  featured  with  a  ' 

'  gain  for  the  week  cf  ’4.  Abitlbi  com-  I 


of  the  company  arc  being  undertaken 
he  said. 

Pulp  mills  of  the  company,  Mr. 
Crabtree  said,  are  operating  at  fall 
capacity,  but  the  company  can  hard¬ 
ly  meet  tho  demand.  Ho  attributed 
the  increased  volume  principally  to 
growth  in  activity  in  the  ravon  in¬ 
dustry  which  is  a  heavy  user  of  pulp. 
With  larger  plants  he-  hoped  the 
company  would  bo  able  to  meet  a 
larger  share  of  the  increasing  de¬ 
mand. 

The  company’s  isaper  mills  are 


the  undoubtedly  steady  progress  In  i  w-cll  occupied,  Mr.  Crabtree 

industrial  and  biisliios.T  .activity  1  stated,  but  not  to  the  tame  exrtent 


w.thin  the  country. 

¥  N 

Wnod,  Alc-ianJer  &  .Tame?  i 

Ine  director?  of  Wood,  Alexander ; 
a,  James  Limited,  have  announced  i 
the  declaration  of  a  H.irv,  dividend  , 
f-n  the  prcfeienco  stock.  Thic  repre- 1 
jc-nU  tlae  f!r|t  payment  on,  the  stock  ; 


as  the  mills  producing-  the  ra  w  pro¬ 
ducts. 

Altogether  the  buslneae  of  the 


purpose  of  considering  removal  of ; 
one  or  more  directors  and  the  elec- 1 
tion  of  other  directors  in  their  place.  ' 
Control  of  the  company  1&  not  vested  ; 
in  any  one  group  but  It  is  under-  ^ 
stood  that  signatures  have  been 
secured  from  Mie  requisite  number  i 
of  shareholders  to  assure  the  calltug  ’ 
of  the  specia!  general  'meeting.  ! 

Earnings  of  Union  Gas  Co.  were  | 
.subet.mtlally  higher  In  the  year  | 
ended  March  31.  1937,  than  in  the  ’ 
preceding  year  when  net  profit  was ' 
equal  to  55  cents  per  share  It  l.s  | 
understood,  unofficially,  .  that  net ; 
profit  in  the  year  just  closed  will  ex- ! 
ceed  per  share.  I 

The  objections  held  to  the  present ' 
management  are  not  concerned  with  j 
present  earnings  but  with  matter 


M 


company  during  the  first  quarter  i  of  former  policy  particularly  those ' 
was  satisfactory,  in  vefleotion  of  the  i  relating  to  tho  acquisition  of  and  1 
improvement  In  general  business  j  relationship  with  the  Hamilton  hold- ! 
conditions  in  Canada.  The  company, )  ing  company.  United  INicl  Invest-  ' 
said  Mr  Crabtree,  was  in  a  position  i  m&nts  Ltd.  Annual  meetings  of  the  I 
to  lake  full  advantage  of  further  i  company  for  several  years  past  have  ; 


he  power  group  with  ^ -‘^ngu-t  ..>^1  anc.  leaves  looked  forward  j  been  the  scene  of  dissention  but  the; 

.■•.T  oil  It  ■  Ab'tib;  com- _  a  rhare^in  arrears  continued  favorable  operations  minority  groups  h.ave  not  up  to  the  ’ 


Comp.^re?  With  $HO  In 
Siune  Period  of  Year 
I93« 

CO.ST5  ARE  HIGHER 


mon  gained  the  preferred  was  up 
Ihe,a  small  fracMon.  whilo  the  C.O  D 
i  wa.s  off  a  poinr  Other  changes  were 
I  Bathurst  '  A  '  up  lb  and  tho  "B”  off 
'  H ;  Dryden  down  a  minimum  frac- 
:  tion;  Lionuacoiia  "A"  off  '4  flic 
;  "B  ’  unchanged,  Fr.iser  off  1  and  the 
voting  trust  down  14  ■  aiuclarcn 
dow-n  Iti:  Price  off  7s  and  the  pre¬ 
ferred  Hi:  and  SL  Inwrcnce  “A” 


Hunilltoji  Brldgu 

Announcement  has  been  mado  by 


gineering  down  2.  Hamilfou  Bridge 


Car  off  I's-  Page  .Herscy  down 
Pic.ssed  Metals  off  I,  Sarnia  ".A  ’  off 
2.  Steel  of  <'auada  down  !  and  itic 
prefeiied  i‘~,  and  Uniied  Steel  off 


Estimated  not  eammgs  of  51.111,- 
336  or  $111  .'hare  c>ut‘-tanding 
aro  reported  t"’  Dome  Mines  Limit- 1  off  I3  and  St.  Lawrence  Paper  pre 
ca  for  the  fir.i  three  nionths  of  i  ft-rred  up  li. 
la.JT  Ih:  Uj  before  depreciation, 
depletion  and  .ad.iu.'^iments  m  sur¬ 
plus  and  counngeut  reserve  lutd 
compare,  vv.rp  .'1.1S5.333  or  .5123  a 
-hare  iu  the  nietcdina  qua-let  and 
$t  li.i  a  .-lutrc  'll  Mu'  CO!  I cspondiiig 
period  of  ]'»24.  Figure:-  for  the 
fotirtli  quarie:  of  H'JO  tiro  baseol  on 
a  compa ri^'-'ii  o;  the  ( oiupany’s  re¬ 
port  tor  liu  >ear  T' '.6  with  that  for 
itie  tiiiH.  iiioii'hs  cudrd  Soptenibci' 
r.tSG. 

liuriui.-  the  r  i.‘U  qiiartei'  of  this 
year,  iiie  eoivipain  tiioduc.td  01,15;! 
tine  oiiiii  es  -j'  g'l’iii  a  -  •■ouiparcd 
with  07,602  ITi  llie  ]iIcieiUjig  lillec 
months  and  1'' 33"  in  Mo*  ftr.-ti 
quarter  of  hi.-i  -eai  t  lie  null 
handled  I  I"  $'''•  ton.s  aealnt-t  135. 

.v)i)  atnl  139.30".  rc.-  pcctn  el.' 

Itevelopuieni.  uperaiiug  tuid  ecu 
eral  eosis  cliiidied  alxne  the  V-J-Go 
per  ton  lovt-l.  beiii.g  I.) '.'66  r"'r  tou 
«ga.u?t  Stoic  lu  the  pieeediii.g 
iiuariei  and  S4.31K  lit  the 
quarter  of  la.-'  \eat.  ''of-i.s  for 
full  year  I'l  '.o  a-erugeii  V4  4s6 
i.ori. 

.Non-oiieratinj;  Income  -va.*^  aboiji 
ihe  same  ii.“  n  ihe  fnsi  quarter  ot 
la.-i  .rear,  tiiough  atiove  iha'  I'm 
The.  final  qiiaiiei  o-  I'l'!*!  pioh- 
ahl.\  iifieeiiug  yi'-asoiK'.l  faiior' 

Following  aie  toinparaiiM 
nre.'i  f-ir  the  fir.-l  quarier  oi 
the  precedin.a  quarter  and  th-.,-  eorro- 
spondiD?  period  of  ri36; 

Mar,  . 'll,  L'pr.ill.  -Mar  11, 

quajtpr  r.rri*‘<l;  1637  lelt?  -.  IMia 

I  ons  fiiitifcO  J  III. milt  l.'F.6C'i  !3'*.'3"'1 

i.4,is:;  -.T.'iir  .-.O.OZ" 

jl.l'ni.iiiii  $l.'iiM,n3s  Si.-.as.O'r; 


r  B  Brown,  chief  cngineei  of  the 
Canadian  National  Itallways,  that 
the  contract  for  the  steel  superstruc¬ 
ture  of  tile  new  bridge  over  the  Saint 
John  River  at  lYcdcricton,  N.B..  has 
been  awarded  to  the  Hamilton  Brid¬ 
ge  Co  of  IlarailtoD,  Ont.  The  bridge 
apart  from  the  approaches,  will  be 
2.006  feet  long  and  will  e-onsist  of 


for  the  balance  of  the  year. 

To  .\cquire  Minority  Interest  ! 

At  a  special  meeting  preceding  the  I 
annual  moctlng,  shareholders  unani¬ 
mously  voted  m  favor  of  a  by-law,  I 
previously  approved  by  tho  directors,  j 
providing  for  an  lncrea.so  in  the  au-  • 
thorized  '  common  share  capital  of  | 
the  company  from  SWl.OOO  no-par-  j 
value  shares  to  400,0t)0  no-par-value  ! 
shares,  i 

Mr.  Crabtree  later  explained  that  | 
one  of  the  purposes  of  the  Increase  j 
in  capital  was  to  acquire  aa  much 


present,  sought  the  support  of  a  ms- 
jonty  cf  .-ibarcholders  for  the  de- 
clar^  purpose  of  effecting  a  change  i 
In  the  management,  i 

S.  Morse,  president  of  Union  ' 
Gas  Co.  of  Canada  has  Issued  a  let-  ] 
tor  to  Shareholders  dated  .\pril  20, 
advising  them  that  Eugeno  Coste,  i 
ono  of  the  directors,  is  taking  active  1 
slop,?  to  obtain  slgnatuce.s  to  the  j 
necessary  requisition  to  call  a  spe¬ 
cial  general  meeting,  and  stating  that 
if  such  a  requisition  is  served  before 
tho  annual  meeting  in  June  that 
directors,  other  than  Eugene  Coste 
wMll  communicate  with  the 


He  Mailed  a  Letter 
. , .  f o  Dame  Fortune 

Just  twenty-three  years  of  age  but  the  letter 
t  arried  the  wisdom  of  a  graybeard: 

*'/  have  protected  my  dependent:  with  in-- 
surance  and  will  have  a’^ut  three  hun^ 
dred  dollars  a  year  to  invest.  Of  course, 

/  expect  to  earn  more  and  incest  more. 

But  I’m  more  concerned  in  sharing  in 
ihe  solid  gi  owth  of  Canadian  industries 
and  public  utilities  and  producing  mines 
than  in  any  s’sieepstake  chances. 

Tn  52  wo.cds,  this  young  man  unconsciously 
wrote  a  .full  code  of  investment  principles.  By 
forty-three,  still  youthful,  he  will  nave  the 
accumulated  harvests  of  twenty  years  of  cau- 
’  nous  planning. 

\Miether  you  reside  within  reach  of  our  eight 
offices,  or  elsewhere,  the  complete  facilities  of  , 
our  statistical  and  advisory  scrv'ices  are  yours 
for  the  asking.  Your  inquiry  by  mail  is  as 
effective  as  a  personal  visit. 

Etiablished  hets  e-e  the  semaphons  of 
p.'ogreinVe  investment 

JOHNSTON^»WARP 

He«d  CFiicei  THE  ROVAL  BANK  BUILDING,  MONTREAL 

Metabeftr 

Montreal  Stock  Ekch«r«gt 
Mo*>tr€«i  Curb  Maiitl 
-lAfiadian  Commodity  Exchanse/ 

Branches: 

«Mo-ilreaK  P.O-  To'oftfo.  OnL  Kingston,  Ont.  lordon,  Ont 

Hai  fa*,  N.S:  S>dnr/,  N.5  Moncton.  N.B.  Sa»nt  John,  N  B. 


as  possible  of  the  minority  share- i  ^ 

itcL  i-jus  CW.U  .T,ii  ,.uuo.o>,  i dm  capital  stock  I  j)o]£|gpg_  jf  jg  sugtre.sted  that  share- 
eight  truss  spans  and  one  swing  j  ”  companies.  Such  mla- j  holders  who  do  not  propose  to  at- 

span  ret  upon  nine  piers.  j  orlty  interest,  representing  shares  of  tend  the  special  meeting  In  person 

¥1  i'^  ¥•  ¥  '  subsidiaries  not  now  hold  by  the  should  refrain  from  giving  any  proxy 

In  the  steel  and  allied  groups  the  (  anadian  tar  &  Foundry  '  parent  company,  is  shown  In  the  ,  until  they  have  full  opportunity  of 

Implement  Issnes.  on  a  strong  rally  ...  I  consolidated  statement  as  of  Dcceni-  j  considering  the  situation.  .Mr.  Morre 

in  tho  W'edue.sday  session,  closed  the  Fanadian  National  Hallway  auth-  ‘  her  31,  1936.  at  book  values  of  $1,-  !  states  that  his  letter  is  scut  with  the 

week  with  net  pains,  Cockshutt.  announcing  the  placing  of '  153,800  for  preferred  shares  and  $25,- ;  authority  and  approval  of  all  direc- 

Hi  being  a  feature  '  Massey  gamed  j ol  der  for  50  a-ir-conditioned  ,  366  for  common.  .Mr.  Crabtree  hoped  :  tz>rs  of  the  company  except  Eugene 

%  and  the  preferred  was  up  a  point ,  Can- ;  that  in  a  short  time  the  company  |  Coste. 

.  o-  p.  r-„  - u.  acquire  all  of  the;  _ 

held  by  the  minority  in- 
il!  ilicu  own  all  of  the 
isidiary  companies 


D03nM0.\  TAK  TIFETtNG.S 


manager  of  the  Canadian  Car  &  i 
.  I  r,  ...  ,,  ,  u«n  -1  :  Foundry  Co  .  Ltd.,  announced  that 

of  1,.  Roht,  Muchell  down  -.  blcel  ,  totalling  $13,006,000  for  rail¬ 

way  equipment  had  been  placed  with 


Prices  Again  Off 
In  Heavier  Week’s  Trading  I 


like 

tlie 

piT 


r  g- 


Ituildiug  JToducts  Strong  .Spot 

Building  Products  was  a  feaiure 
(^t  strength  anioug  the  construction 
i.saues  with  a  gam  of  2'5.  Founda- 
lioi)  to.,  after  ha.ving  been  off  over 
.5  points  closed  with  a  net  loss  of 
)**.  feiueiil  lust  o\er  a  point  and 
the  preferred  w  a: 

Opsiim  wa.s  off 
and  the  preferred  was  down  F. 

Distillery  'ssue.i  were,  .sofi  a.s 
.^eaeranis  hist  ll*  for  a  ne"  low. 
Walker.-  1  ante  run  down  and 

.Mcohol  wa.s  off  'i-  Brewers  and 
Distillci--  ea.sed  'a  while  Walkers 
preforieri  moved  againsi  tne  genera! 
'rend  lo  .gam 

Betcra.ae  stocks  were  narrowly 
lower,  I'anada  Bud  dropped  -’a  us 
hoih  W'alkerviUe  and  Brewing  moved 


.  .  .  N  furihcr  easing  of  prices  on  the 

his  company.  Of  this  amouni.  he  silver  section  of  the  Canadian  corn- 
said  at  that  time,  about  $6,000,000 ,  mcditv  exchange  is  noted  for  the 
would  be  spent  by  each  railway  ended  April  21st 

Allotted  to  t^anadian  Cai  were:  1,.  During  the  period  trading  wa.s 
000  box  cars,  58  flat  cars,  n"  first  heavier  wlih  1.7  cointracl.s  dealt  in, 
class  passenger  ears  iihe  order  re- 1  ,.onbi.sting  of  2  April  fulure.s,  3  May. 
ferred  to  abotei  and  10  mail  and  ;  .4  .July.  .7  September  and  1  Marc:), 
express  cars.  1  hi  the  preceding  week  7  eoniracis 


Dominion  Tar  &  Chemical  Com¬ 
pany.  Ltd.,  has  issued  notices  calling 
special  meetings  of  preferred  and 
common  shareholders  to  be  held  May  j 
Jif,  ne.xt,  at  10  and  10.15  a.m. 

These  meetings.,  it  is  mdiealcd. 
are  made  necessary  because  there 
was  an  amendment  in  the  terms  of 
the  Compromise  or  .Arransemeut  a.s  i 
approved  at  special  meetings  held  I 
April  H. 


A. 

i 

i 

E.  OSLER  & 

Established  ISSC 

CO. 

.'ILMliEUS  rOEOMO  STOCK  EXCH.VMiE 

Correspondence  invited  on 

all 

CANADIAN  PAPER  COMPANY  STOCKS 

ADel^  2431  I’l?!  LL^ES  TO  CEKTR.4L 

OSI.LK 

RLDO.i  11  J0Kl).\y  ST.  (Cor.  Jleliuda) 

JOEOMO 

•In  This  Issue 


ROYALITE  PROFIT 
'  SHOWS  INCREASE 

Net  of  $801,356  Compares 
With  $738,172  in  1935  — 
Dividends  $1,049,958 


>’eT.  Opiniouv 


were  dealt  in 

HIGH  ,\ND  LOW  TRADING  PRICES 


f/old 
ftulliun  j»r« 

<  ‘oBlls  . 

a.x  *’♦??». 

•^por/pri.fH 

It)' 

l.'gt.  i.rufi^ 

a 

L'nrn.  j»f:  bhdr* 
;0 


X  Fiirufi 
rfiDi'rl  fi.r  ni 


0Z.> 


18.777 
U.tyZ  - 

M.n4.«r.2 


$G0l,(>3J 
siT-j.oi ; 
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Despite  ihe  fact  tiiar,  the  inajorlty 
down  3,  while  Qf  ihe  .Advisory  Services  and  fiuan- 
Tar  lost  a  point  eia!  commentators  feci  ibat  further 
teuipoiarv  rallies  may  occui,  lhe\ 
do  nor  yet  believe  the  intei mediate 
outlook  is  reassuring  enough  10  war¬ 
rant  broaa-scale  purchases. 

In  the  opinion  of  Standairi  Siatis- 
tii'.s.  a  moderately  more  constructive 
attitude  toward  new  purchases  is 
justified:  nevertheless  commitments 
should  still  he  on  a.  cautious  basis. 
Thus  Service  is  convinced  ihar  it  is 
more  important  than  ever  to  utilize 
off  u  Urcvvtng  preferred  lost  ^a.  rallies  as  a  means  of  eliminating 
Dil  issues  were  led  lower  by  (Jana-  prospects  of  future  earnings  gains 
(ilan  Oil  which  showed  a  drop  of  2  and  price  appreciation  under  coudi- 
pomts  on  the  week  for  i.  new  low  tions  of  rising  costs, 
mark  while  Mi-F.;)ll  lost  i|.  B.  .V.  Oil!  q-he  Brookmirc  Ec/anomic  Serviee 
was  luichanged  while  imperial  lost  arc  convinced  that  the  lon.ger  term 


♦  o  April 

2  ill.  1937 

L  Ps  )C« 

Deli\  Cl  V 

Kenj?^ 
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1 
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44  :o  at  A^  .OO 
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44  70  \ 
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Dec. 
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Monlreal  Curb  l-isls  Slock 
Of  McKenzie  Air  Service 


Ihe  c"  pi 'll 
Service. 


!  .  ii'.ili  d. 


.Mill 
llil-  liCi 


f"i'  1' '  it) 
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in 
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I’lr  Mi'iitii. 

•  1  '  HI  ^ 

!>'  1 

lint'.. 
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Uirk 
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be 
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trading  -'i:  th",  i’l 
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April  21;t. 
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shares  of  no  ps: 

I-  v.aiu  ■.  cf 

1 

domr 

International  f’eic  slipped 
.North  Star  and  Pantepoc  bo'h 

small  fractions. 

Food  s'oeUs  were  nolahiy  lower 
a.s  Fannv  Farmer  m  a  new  low- 
mark  with  a  drop  of  21^  .Mso  f.ct- 
tii'c  new  low  rccorda  for  the  year 
were  National  Groccr.s  w-hicb  came 
on'  down  't'i. 
h.irr  r,  f'aniie 
l.anr.i  Sr r rod  and  f  auada  Bread 
.'lild'-d  1;'..  I'anadi  P.ackrrs  was  a 
.nhsianfial  loser  lo  drop  7  points 
allhough  liu-.-  clock  was  ligthtly  trad¬ 
ed.  Domiiuon  Stores  was  the  sole 
ir:  ne  in  ibi;  group  lo  move  higher 
a-  ''  rami-'d  ’a.  In  the  flour  mill- 
p  'igilvif  Flour  lost  20 
fieeijii^  !ta  bif  mvostmotit 


recovery  trend  i.s  plainly  in  (he  as- 


Audits  to  be  Submitted 

To  Winnipeg  Exchange 

Winnipeg.  ■  -  .Amendments  to  the 
■Manitoba.  Securities  .Act  provide  that 
auditors  of  brokerage  house.s  in  ihe 
province  be  required  to  report  to  the 


o?t  Cendant.  Consequentl  v,  they  suggest  I  ^ Stock  Exchange  auditor 


that  new  cash  be  promptly-  emplo.vcd 
and  iirosent  stock  portfolio.^  remain 
fully  invested. 

Moody’s  arc  stil  iinimpreE.-.ed  by 
the  outlook  fov  the  intermediate 
term.  They  stronely  advise  a  cau- 
nd  I.oblav.  ,A  which  I  (ions  atfimde  aithough  they  point 
lost  a  point  as  both  '  out  tha'  the  market  may  perhaps 
rally  further. 

In  preparation  for  .a,  renewed  ad¬ 
vance.  Fitch  Investor.s  Service  expect 
a  period  of  .stabilization  of  .stock- 
prices.  Durin.g  such  a  time  eautioiis 
buying  might  be  undertaken,  giving 
full  recognition  to  those  stocks  in 
v<  ha'll  earnings  prospects  are  brlgbi- 


'Jalgaiy  Power,  Canadian  L.  &.  1’. 

aud  .iamaiea  I’.S.  Heporis  . . . 
Provinces  and  .tlunieipaliUcs 

Facing  .A  Crisis . 

IB, A.  .Members  Are  Observing 
"Ptofessional"  Standards  .... 
Bond  Market  I.ookiug  for  Fed 
eral  Financing  Next  Week 
Investors  are  told  How  to  Guard 
.Against  ■■  ripsier  Sheeus’ 
International  Paper  I'urns  lx>s3 
luio  Big  Profit  •  ■ 

English  Lleccnc.  Marconi  and 
Bronze  Powders  Reports  .  .  , 
Operations  of  U.S.  Subsidiaries 

of  B.  A.  Oil  Reviewed  . 

March  Saw  Considerable  Gain  in 

Business  Operations . 

International  Metal  and  Interna¬ 
tional  Holdings  Reports  . .  . 

A  Survey  of  the  World  OuUoo’k 

For  Agriculture . 

"Hints  to  InvestO!."" — for  It.- 

quiring  Subscribers . 

B.F.  People  to  Vote  un  llcalili 

Insurance  Dojis  . 

How  Life  Insurance  as  Bought 

in  1936  . 

Report  Shows  Definite  Indica¬ 
tions  of  Rubec  ■'Salting"  .  ■ 
Recovery  on  Many  .Markets  Fol¬ 
lows  Decline . 


The*  Ccsolldatcd  Mining-  &:  Smelt 
ing  Co  of  Canada  Ltd  annual  rneel 
in  in  Montreal  on  Wcdnc:ida>  .  -Apii! 
2Sth. 

Can  Hydro  Llcctuc  Coi  p.  Ltd. 
annual  meeting  ;n  Oltana  on 
Thursday,  April  29th. 

Internationa]  Metal  Induftiief 
Ltd.  annual  meeting  in  Toronto  on 
I-’ridaj .  .Xpril  SOtli  at  3  p  in. 


Ca'igary 
meetiiig  1 
April  30th 


I’o-vei  Co  Ltd  , 
-1  Montreal  on 


English  Electric  Co  Ltd 
meeiing  111  Monti  eui  on 
.VpriJ  oOlh,  at  12  noon 

‘has.  Gnid  A-  Co  Lid 
nieeLuiK  in  Moniieal  on 
-May  tlh,  at  1  p  ni 


.’ollierie.^  L'll.  .innual 
.'loniica!  on  h  ridav  . 


HllJci  esi. 
meet  ins  ii 
.Vpiil  3'Jlh, 


Domtn.on  Sieel  &  Coal  Corp  Ltd  . 
annual  meeting  in  Monti  eal  on 
Wednesda.' ,  .\Jay  brh 

Dominion  Tat  ttCheiiiKai  ‘3o  Ltd  . 
special  mefjting.s  in  .Montreal  on 
Friday,  May  IF.h,  at  10  and  19  LV 
a  m. 


rev?!  ar:i  Ro 
Can.  >'ation; 


was  at-  exception 


authorized  issue  of  .70"  I'OO  sb-art; 
with  authority  t<a  add  30?,5'70  shan 
upon  official  noilce  of  issuance  i-^  jti-i  3  gain  of 
The  291.50'’J  shares  -which  w'.H  be  I  O-her  changes  of  ec-- 
called  for  trading  are  a!!  iss-ied  and  '  ^jhestos  off  9  Alberta  Grain  down 
outstanding,  'he  balance  remaintne  3^^  ^he  preferred  4  .Acme  Glove 


I  The  chauge  m  speculative  psychol- 
tork:  ycro  fairly  narrowly  M-rnught  bv  the  .April  break  is  i 

hro'jgbo’i-  The  week  and  lost ,  littio  short  of  surprisi.ug,  in  the  OT-ln-  i 
aeneraily  Nov-a  Scotia  lost*  jqj,  "‘"fhe  Trader  '  iu  Barron's  He 
'*.'0.ap“d  2  -P'hile  Mont-  5t.a.tes  that  the  most  honefu!  nov.- 1 
both  eased  a  point,  1  expect  no  favorable  action  until  the 


;  openin.g  of  summer  and  that  a  plan- 
i  ned  national  economy  -which  has  de- 
inchided  1  glared  again.^t  a  boom,  is  being  taken 
more  seriously 


in  the  treasury  The  company  has  5  Bawlf  Gram  preferred  up 
no  preferred  issue  and  no  funded  1  .n.-ljijg  the  common  was  off  F.  N. 


debt. 

The  company  has  an  agreement 
w-uh  Wings,  Limited  and  General 
Airwa.'-s,  lyimited,  with  re.spect  to 
t.he  formation  of  a  company  to  be 
jointly  controlled  called  'l.'nited  A!-- 
Seryi^es  Limited  ro  be  organized 
for  the  purpose  ot  securing  airmail 
contracts  and  -he  effecting  c?  sav¬ 
ings  in  the  purchase  of  equrpmen’- 
.i£d  supplies,  under  the  terms  cf 
-which  the  compan-/  vnll  upon  con- 


fully 


Buri  dow  n  2.  Bronze  off  2%.  Can-  ' 
•ada  t  Dominion  Sugar  dowm  34^. 
Conveners,  off  1,  Coal  preferred 
do-\vn  1.  Textile  off  24.  Ea.stei-n 
Dairieo  preferred  off  1,  English  Elec¬ 
tric  A  and  B  down  II4  and  ft?  res- 
cectivel"',  Gen  Steel  V.'areE  up  'e 
and  the  preferred  eff  5,  Gurd  do-wn 
I’-i  Isd’ustnal  Acceptance  up  2, 
John  A  Lang  up  14.  Montreal  Loan 
up  I.  Niagara  "Wire  dc-vn  Pen¬ 
mans  off  i,  P.egent  Knitting  prefer¬ 
red  up  1.  Sher-win  lATlliams  off  2 
pain  ap-lH  stmon  up  I-4.  Thrift  Stores  pre¬ 
ferred  of'  1  rvith  tie  connmon  dowm 


,  N«»w  Appoinlments  Made 


on  all  thcii  findings.  The  exchange 
auditor  will  submit  his  information 
to  the  exchange's  governing  body 
•which  is  enipovverod  to  require  any 
brokerage  person  or  company  to 
change,  bookkeeping  methods  tn  the 
publtc  intetCit. 

The  amendments  also  empow^er 

the  Public  Utililv  Board  to  make;,..  . 

audits  of  brokerage  books  without ! 

notice  and  the  Board  may  order  i  Othei  Mines  ,. 

suspension  of  trading' tn  any  one  Uvei-the-',ountei 

class  of  securuics.  Mining  Shaies  .  . 

_ _ _ _  _  biurgeon  River.  Doi  val-Stecoo 

"Co«l”  Bond  Retirement  |  s “S,  or 

In  ExC6S&  of  S.F.  Needs!  Cjriiv  Jlarkcts . 

Retirement  of  Dominion  Coal  Co  ,  iDi'Cstors’  Index 

6%  registered  de’oentures  tn  1936 1 
was  wtil  in  excess  of  sinking  fund  \  asI^c  f ’  u  Tei  5 
requirements  Outstanding  amount 
■was  reduced  bv  $196,96-^,  tc  $3,223  - 
OSfr  as  against  the  sinking  fund  re¬ 
quirements  of  $70,000  (to  1941  in- 
clusi’ze)  One  year  before,  $70,000  of 
debentures  had  been  retjred,  Prior  I  cari.  L  i  P 
to  That  year  since  1912  the  entire  I  Can.  .Marcom 
issue  cf  $3,500,090  had  been  held  by  j 
Dominion  Steel  &  Coal  Corp.  and  its  '  -3  ? 


I  B  of  Canada 
I  £athuri5t 
B  A  Oil  . 
Braiilian 
Building  P;-od 
Car.  Bronza  F 
Car..  Car 


Huutfi 

Hov.Mrd  Smith 
int.  Hold  it  Inv. 
In*  Meta!  !r.d 
Int  Fetrcleunrs 
Int.  Paper 
I-  C  W.  Bakarles 


P  ^ 


*rvjc«t 


predecessors  but  under  the  1^3 
By’ Canada  Steamships  i  capital  reorganization,  distribution  j 
_  I  was  made  f)  holders  of  the  debenture  ' 

.  !  stock  of  Dominion  Steel  &.  Coal 

maae  during  _ _  _ 


hs 


summation  of 
obliged  to  iss’ 

proximately.  29,000  of  its  shares 

without  nominal  or  par  value  a  ■  15  cents,  'Viau  preferred  down 
total  of  142,500  shares  are  pooled  and  the  common  -4, 
for  a  period  of  twelve  months  from  !  preferred  off  S, 

February  27th,  1927.  —  - - 

Net  profits  of  the  company  • 

Nt  profits  of  the  company  | 
amounted  to  $36,244  in  1936,  to  $667  | 
in  1935  and  $5,435  in  1934 


.Vnnouncement  wa.« 
tne  past  w'eek  b'-  Canada  Steam¬ 
ship  L'nss  Ltd.  of  the  appointment 
of  Herbert  A  Cresswell  to  the  posi¬ 
tion  of  treasurer  rendered  vacant 
by  the  retirement  of  J.  Irvine  Hob- 
sen,  Announoement  ■was  also  made 
by  tie  appointment  of  FTed  Ber¬ 
tram  of  Toronto,  as  advertising 
manager  of  the  compan*/  -with  head¬ 
quarters  at  Montreal. 

Idr.  Cresswell,  who  -was  formerly 
aesistart  seoretary.  becomes  trea- 


:ha3  Gurd 
Claude  Seon  2 

Cons  Smellers  0 
Ca-i.  Steamships  la 
Oom.  (  -.at  . 

Dom  Eiigmee 


Financial  Times  Average 


surer  after  21  years'  experience  ;n 
and  Woods ;  the  accounting  and  statistical 
i  branches  of  the  company's  activities. 

!  Mr  Bertram  was  a  member  of 
I  the  old  Mail  and  Empire  editorial 
staff  in  Toronto  Previously,  he , 
At  a  special  meeting  of  Batburet  served  the  Grand  Trunk-Canadian  - 


NEW  BATHEIBST  DIEECTOSS 


Power  and  Paper  following  the  an- 1  ^tlonal  Railways  in  the  Middle 
Officers  of  the  company  are:  W.  L  |  nual  held  i'a  Montreal  this  week,  a|  western  States,  as  publicity  repre- 
Brlntnell.  aircraft  operator,  presi- ;  by-law  was  approved  Increasing  the  j  sentaHve,  and  was 


dent;  J.  A.  Macdougall.  secretary- 
treasurer;  and  G.  Becker,  director, 
aJ]  of  Iklinonton,  Alberta. 


number  of  directors  from  seven  to  Campbell-Ewald.  Limited,  in 


nine  and  P.  A.  Thomsoa  and  S. 
Bond  'were  elected  to  the  BoardJ 


B. 


onto,  before  that  firm  became  the 
I  MaoLaren  Advertising  Company 
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Geo.  Weston 
Guardian  Trust 
Hikerest 
Hydro-E!  Sezs. 


6  .  .ViacK  Air  Sen/ 
’  Maritime  Transit 
5  Mercury  Oils 

2  ,  -AlcColi- Front 
2  '  Nat.  Grocers 
9  I  N.  B.  Power 
2  Northern  Life 
Quebec  Power 
Reliance  Gram  . 
h  ,  koyii'.ite  Oil 

7  '  Poya!  Bank 
h  Shawini-an  . 

1  SC.  Power  . 

9  .  Sieel  of  Canada 
9  ;  Stuart  Oil  .  . 
4  :  U.nil  Fue!  .  .  . 
'f  I  Unit  Secs. 

1  L'nion  Gas 

2  I  Waod  A  'i  J 


Royalite  Oil  Company  rcporls  a 
net  pi'ofil  of  .'4801.356  for  1936  which  ^ 
compare?  with  $738,172  in  1935.  Af¬ 
ter  the  payment  of  dividends  toial-  ! 
ling  $1,049,958  surplus  A' as  reduced  ' 
to  S2. 100. 373. 

The  icpoit  '>'3?  a'.coinpanied  by 
annual  slatetnents  of  Dalhousie, 

Souihwest  Petroleum  and  l'’oothills 
Oil  and  Ga."!.  Royalite  subsidlai  ie?. 

Ko.'aliie  assets  were  listed  at  J9.- 
201.7671  after  allowing  J2. 351.631  (or 
depleiioa  and  $2,182,926  for  depre- 
i-iation.  Liabilities  were  shown  ai 
$241,552.  The  report  said  there 
were  702.397  Rojalile  .shares  oui- 
Biandiag  out  of  an  authorized  1- 
000,000. 

Total  income  from  Royal ito  opor- 
aliousln  1936  was  $1,742,695.  From 
this  -was  deducted  $971,322  for  de¬ 
pletion,  depreciation.  directors' 
fec.s,  solicitirr.s’  fees  and  snlaiies  of 
executive  officers,  and  $169,966  foi- 
Dominion  and  piovincial  inconie  , 
taxes  to  leave  a  net  pi  of  it  of  $80 1,-  j 
'356.  1 

Increased  Trade  Al 

Pori  Of  Saint  John 

Samt  John.— Figurcf.  issued  by  the 
.Aational  Harbor  Board  show.s  that 
for  the  season  I'rom  December  1st 
to  Mai'ili  31  total  cargo  handled  at 
this  port  was  1,076,787  tons  compar- 
i  ed  w  ith  952.827  ions  iu  iho  corres¬ 
ponding  period  of  last  reason.  Flx'- 
ports  in  the  period.  December  19;!6 
to  March  31.  1937.  totalled  361,883 
tons  compaied  with  38.8. .841  iu  Ihe 
pre-iio'js  contrasting  period,  a-nd  im¬ 
ports  were  714.90!  ton"  compared '  this  and  future  years.’ 
with  663,986  ton;  - 

Imports  from  January  ’uo  March, 
inclusive,  this  year  totalled  243,753 
tons  an  increase  cf  20,319  tons  over 
,  January-March  of  19S6.  Exports  at 
1  5-52,006  for  the  3  months  this  year 
'  were  6,428  tons  less  than  in  the  cor¬ 
responding  months  last  vear 


annual 

Fridd' 


annual 
I'l  Ida :  . 


a  .nnua  I 
uesda.i  . 


All  Machines  Bathurst 
I  Are  In  Operation 

(Continued  from  Page  1) 

In  all  grades  ai  paper  has  taken  a 
definite  upward  trend.  Netv  uses 
have  been  developed  for  paper  pro¬ 
ducts  and  this,  together  with  better 
business  conditions,  has  raised  the 
actual  lato  of  consumption  well 
above  the  pre-depression  level 
Prices  are  returning  somewhat  more 
.s)o\vIy  to  normal,  but  rising  costs  of 
labor  and  material  are  absorbing 
some  of  these  gains.  'With  continued 
betterment  in  business  'conditions 
generally  your  company  looks  foi- 
warii  to  progressive  Improvement  lo 


ST.  BO.\IP.4CE  STOCK  IIECEIPTS 

XVinnipsg — Lii’e  stock  receipts  at 
the  St.  Boniface  stock  yards  in  th* 
first  quarter  of  the  year  are  reported 
as  follows,  cattle  66,307  head  (com¬ 
pared  with  85.614  head  during  the 
same  period  cf  1336);  calves,  24.596 
(16.893);  hogs.  83.029  (73,659);  sheep 
39.038  (47.645);  horses,  10.911  (9,570) 


Hlning  and  OH  Companie 
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Ballartynt  L. 
Eeattie  Csld 
Bulolo 

Bouscadillsc 

Buru’el! 

B.  &  .M  Syr... 
Can,  Maiartie 
Chibrr.ac  . 
Cons  Chibo’jj 
Comapas  . 
Doreva  .  . 

Dome 

East  Ricia  .  - 
Kauikenham 
Foothills  Oil 
Freegold  . 
Gunriar  Gold 
Golden  Shower 
Ci^lden  Spur 
Hollinger  .  .  . 
Hedley  Amal. 
Howey  Sound 
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14  !nt.  Kicke! 

'  3  L-  S.hors 
i  4  I  L  E  United 
9  ‘  Mator.a 
14  '  MeWatters  . 

1 4  I  Macasaa  .  .  . 

13  I  .Maea'ocuj 

1 4  Monarch 
Mylamaq-je . 

Nor.  Car.  .Mininc 
Obalski 
Pamour 
Portage  L  L 
Premier 
Rubec 

Robb-.8Iontbray . 
Sherntt  Cordon 
Sturgeon  P 
San  Antonio 
Upper  Canada 
Wendi 


9 

'J.'l 
.  13  . 


13 


wenciiRo. 
Win  gold 


